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THE MONEY MARKET. 

Tuts week the market has had to provide for the instal- 
ment of the Irish Land stock, payable on the 8th inst., 
for the payment of some £2,000,000 of advances pre- 
viously obtained from the Bank, for the tenders for the 
new issue of £3,000,000 Local Loans stock, and for the 
requirements of the Stock Exchange settlement. With 
the aid of considerable disbursements on account of the 
Government, it has been able to meet all these 
demands upon it, but in the end it is met 
with a very narrow margin of credits to work 
upon, and its comparative poverty is reflected inthe 
stiffening of loan rates from the lower level to which 
they had fallen in the early part of the week. Now 
advances for a day, which at one time were obtainable 
as low as 14 per cent., are not readily procurable under 
about 24 per cent., while the discount rate for three 
months’ bills is slightly higher at 2 per cent. The 
reaction would no doubt have been more pronounced 
but for the fact that the Paris exchange has risen 
sufficiently to put a stop to the French demand for gold. 
Consequently the Bank has been able to obtain a portion 
of the supplies offering in the market, and will probably 
be in a position to secure any future arrivals. It has 
also benefited by the return of notes and coin from 
internal circulation, and it is mainly owing to this latter 
movement that the Bank Return shows an increase of 
£910,000 in the Reserve, which has risen to 234 
millions. Despite, however, of this accession of strength 
by the Bank, and the probability that it will be able 
to add still further to its gold stock, no reduction of 
the official rate seems probable for the present, since 














both here and on the Continent money will become in 
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emand as the end of the quarter | 
approaches. If, however, the gold movement a : 
in our favour, a downward movement may reasonably 
be looked for after the turn of the half-year. 


Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 





' | A Fort- {Three Wks.| A Month 
tate Week |Last Week. | night Ago.| Ago. | AGO. 


| Per Milie. | Per Milie. | Per Mille | Per Mille. | Per Mille. 

1 agst us 34 agit us | 3¢ agst us | 4p agstus | 4% agst us 

4 y -| 1 aget us | ped Bp us| 1 agst US | 4 agst os 
Holiand .. .| 14 agst us | 1} agst us | 1g agst us | 24 agst us 34 agst as 
New York f forus| 2 for us| 1g for us! ¢¥ for us | 1g for us 
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FRANCE AND MOROCCO. 


Tue turn taken by the negotiations between the emis- 
saries of the Sultan of Morocco and the chief Raisuli 
opens up the prospect for France of an unexpectedly 
early assumption of her responsibilities in that country 
under the Anelo-French Agreement. Her intention 
was to support the Sultan, chiefly by financial means 
and by judicious supervision, to keep her Algerian 
frontier clear of raiders, and to trust for any 
strengthening of her influence among the most intract- 
able of Mohammedan populations to the process of 
‘* peaceful penetration.’’ The Moors would come and 
work in Algeria in harvest time, and would return 
impressed with the superior advantages of regular 
wages over the profits of raiding their neighbours. 
French goods would go into Morocco, and French 
traders and railways, and, eventually, colonists, would 
follow. But all this would necessarily take time. 
What France wanted was freedom to carry it out with- 
out interference from other European Governments, 
provoked by a constant outcry from the Chauvinist 
section of the Press. This freedom, it seemed, was 
insured her by the Anglo-French Agreement, subject 
to certain arrangements with Spain now under nego- 
tiation, but to the profound disgust both of the more 
demonstrative patriots of that country and to those 
colonial enthusiasts in Germany who seem to hold that 
the only patriotic policy is a policy of grab. However, 
the ineffective rule of the Sultan has precipitated a 
crisis, in which France may have to replace peaceful 
penetration by prompt action. The capture of Mr 
Perdicaris and his stepson, Mr Varley, by the chief 
Raisuli, at their villa just outside Tangier, on the 
evening of May 18th, is merely the climax of a series 
of demonstrations that the rule of the Sultan is break- 
ing down. The American Government, after sending 
a number of warships—which, unfortunately, have no 
terrors for up-country Moors—has appealed to 
France, as the _ Paramount European Power in 
Morocco, to negotiate for the release of Mr Perdicaris, 
who, though of Greek extraction, is a citizen of the 
United States. Perhaps the warships were intended 
to hasten the action of France; for the idea that their 
marines could have sufficed to avenge the death of Mr 
Perdicaris and seize his captor rests on a serious misap- 
prehension of the conditions of Moorish life. Raisuli 


j . . 
punitive 








and his tribesmen might laugh at a mere 
expedition, which, even had it any experience of the 
conditions of warfare with fanatical Mohammedans 
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would, by its mere presence, rouse the whole popula- 
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its own. 
_ France, at any rate, has accepted her recyp.o» 
ties, and after negotiations between the —— 
Government and Raisuli, through the She... 
Wazan, had broken down, the representa. 
France and England have taken part in the mad 
Raisuli, however, is not a mere brigand Bol 
mands include a ransom, but he is mainly peta: , 
secure the release of his tribesmen at seceens ig 
tivity, the dismissal of the present Governor of Tans, 
the seizure of the estates of certain of his own anil 
and the withdrawal of the troops Operating againg i 
own tribe. These terms are eminently humilzsn 
the Sultan’s Government. If they are accented 
mean that the prevalence of anarchy in Morocep 
admitted. If they are rejected, the United States w 
be compelled, in its own interest, to take Steps whi 
will intensify the anarchy. In either case, France 
have to restore order, and maintain it. The Figany 
some days ago, talked of “ seizing the Opportunity 5 
put down all the disorder in Morocco,” but ths 
more than an affair of a few days; probably two, 
three campaigns would hardly suffice. It was an 
matter to convert Tunis into a Protectorate, byt 
subjugation afterwards was accomplished with greg 
difficulty, and at a heavy cost. Morocco is inhabit 
by a population more warlike than the dervishes of 4 
Soudan ; the geographical difficulties of an invasia 
would be serious ; it is largely unsubdued, and, in grew 
part, virtually unknown. Jt is easy enough to rad 
the capital. It is a very different thing to subde 
peoples who have never owned the Sultan's authoriy 
and who would resist an infidel invader to the 
Yet it has to be done, as the United States have ‘nund| 
in Mindanao, which its Spanish masters habitudy !«| 
alone. France is, wisely, in no hurry to send ww) 
ships or to claim her new position as overseer 0! 
Sultan. But she will have to do it at no distant date 
Even should Mr Perdicaris and Mr Varley, as ¥ 
earnestly hope, return alive, a crisis can hardly & 
averted for long. Tangier is a regular reson @ 
Europeans, but this capture is only the latest ot @ 
series, and other outrages will probably follow. Be 
sides, if Raisuli is induced to give way, the Pretenct 
will be encouraged to rally the tribes of the inten 
against the Government which has truckled to te 
fidel ; if Raisuli is punished, the anti-European teeing 
will be stimulated all the more. Under either st . 
circumstances, France must act, and she deserves - 
full sympathy and a free hand. She must here 7 
liberty to operate that we have claimed in Egypt a 
the Soudan. She will have no light task, and yp 
not wish to increase her difficulties by a ae 
suspicions or the jealousies of which the Anglo"n i 
Agreement ought to have made an end. The wae 
reducing Morocco to the condition of Algeria ae 
work which no one need envy her. But we 8 wer 
be surprised if, having done the work, she = coil 
reward. And, subject to the stipulations of t em 4 
French Agreement, we are prepared to acqt : 
her having it. ing | 
How at reward may be affected by bs Las 
negotiations between France and Spain we “ye al 
but we may fairly assume that it will no elt 
diminished. Spain will keep her present at 
in Morocco, and a certain sphere of gag ee ‘Ht 
ponderant influence) round them, but ¥A penn 
suppose that she can make rae in developint te 
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the most unpromising. Still less can 
he future of France in Morocco be affected by German 
claims. The Pan-Germans have, as might be expected, 
denounced the Anglo-French Agreement as ignoring 
the right of Germany to be consulted, and have de- 
manded that the German Government shall obtain a 
naval station on the Atlantic coast of Morocco. Such 
4 station would be difficult to fit for the reception even 
of a single battleship, and even as a commercial port its 
use would not be great. It is, indeed, hardly pro- 
hable that the natural outlet of Morocco will prove to 
be towards the Atlantic. And the disquiet of the 
German public at the Herero rising in South-West 
Africa—a serious, but quite ordinary, incident of the 
arly stages of colonisation—sets us speculating 
how they would bear with the infinitely greater difficul- 
ties of a native rebellion in a German Morocco. France, 
at any rate, has had her experiences in Algeria and 
Madagascar, as we have with Maoris and Matabele, 
and knows the cost of a colonial empire. With that 
knowledge, she has faced the task of civilising 
Morocco, and if it should be forced on her at an earlier 
date, and in a more difficult form than her statesmen 
expected, she deserves a free hand and the sympathy 
of the civilised world. f 
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COMMON-SENSE IN FORBIGN AFFAIRS. 


It is not always possible to measure ourselves with 
foreigners, and to derive pleasure from the result. 
Englishmen are occasionally led into extravagant 
estimates of the importance of some step taken by 
other Powers, and do not discover till later that their 
palarm or their satisfaction have alike been groundless. 
For the last week or two, however, they have been 
able to congratulate themselves on the calmness with 
which the news of the King’s visit to Kiel has been 
received in this country. Not long since any mention 
of Germany was certain to be an occasion for denuncia- 
tions of her ambition and her falsehood. Happily 
oe phase of popular feeling has passed away, and 
vermany has again taken her natural place in our 
opinion, as a Power with which we have some common 
pares, and as many grounds of difference. It is 
vee a this rational mood should last 
other. Be. At ere are those among our con- 
eae re: cannot be happy without a foreign 
* women se it is France, more often it is 
"Winey en sy ten still it is Russia; and as the 
Ower pass out of recollection, those 
Still, 


attribute es 
~~ to the others come again into view. 
~ © moment, we are in a reasonable mood as regards 


ata _ we have received with perfect com- 
. the news that the King and the German 
-Mperor are to > i : . 
and nephew eam and talk like any common uncle 
somewhat mo - Germany, however, public feeling is 
te Ndlane *y aned. It is difficult for Germans 
inp 0 the visits of sovereigns may, like the 
or friendshi oe be merely matters of courtesy 
selves a“ “ they have pleased, or pained, them- 
international ro speculations as to the effect on 
+ ti hen = ties of the coming meeting. 
much of trifles hee that this disposition to make 
should be og when they have to do with sovereigns 
There the mt common in Germany than in England. 
in the conduct of fe sull plays a very prominent part 
lice $0 lone . foreign affairs. His Ministers hold 
cease to to Mey enjoy his confidence. When they 
political life. Ty thas condition they disappear from 
very little influe this department Parliament exercises 
own way. Nee and the Kaiser has very much his 
among his gui; tly) therefore, the ill-informed 
foreign cour, vjects—and where the knowledge of 
of educ: “ntries is concerned the jori 
ated people nce! majority even 
ih cae se ill-informed—think that at 
mn that what “agp of a G vedthig’ Ghumlstane ye 
€ of Enel; > erman i 
> El ig Crean 
‘tsults of the Kiel | in circulation as to the object and 
~~ tel interview. That two near relations 
een 





may have much to say that concerns no one but them- 
selves, or that a sovercign can so far forget his posi- 
tion as to take a short voyage for mere amusement, 
does not occur to them. To their thinking, 
meetings are the natural preludes to alliance, 
or, at least, to understanding, and a part of 
the German Press has willingly surrendered itself to 
speculation as to what this mysterious action on the 
part of two great monarchs can possibly mean. How 
hard it is not to take some part in this inquiry may 
be inferred from a statement—for the most part very 
wisely and temperately expressed—in the Allgemeine 
Zeitung. The Munich journal puts aside the question 
of any fresh agreement between Germany and Great 
Britain. In the case of France, there were long-stand- 
ing controversies to be settled. In the case of Germany 
there is nothing of the sort. In spite of this, however, 
the Allgemeine Zeitung attributes to the King’s visit 
a consequence which there is no reason to suppose has 
any place in his Majesty’s mind. It proves, we are 
told, to France ‘‘ that England has no intention of 
imperilling her relations with Germany by closer rela- 
tions with France.’’ If there be any truth in this 
mental diagnosis, it does not, we may be pretty sure, 
stand for more than this—that the King is lad of 
an opportunity of making it plain that friendship with 
one country does not necessarily imply enmity towards 
another. 

In so far as the intention of the King’s visit to Kiel 
can be truly described in these terms, it is an excellent 
example of the true character of English foreign 
policy. We wish to be friends with all the world. But 
the fact that we wish this ought not to blind us to the 
other fact, that, with the best intentions, it is not 
always possible to be equally friendly to all alike. 
The English needs and interests of to-day may not be 
the English needs and interests of to-morrow. This 
may seem too obvious a thing to be forgotten, but, as a 
matter of fact, it is constantly forgotten. An under- 
standing is arrived at, a treaty is concluded, and if it 
happens to be popular, it is at once assumed to be going 
to last for ever. In the course of time, it may be f 
a very short time, the circumstances of one or the other 
country undergo a complete change, and with this 
comes a corresponding change in its relations with the 
other Power. In so far as the understanding relates 
to accomplished facts—such as division of territories 
or rearrangement of frontiers—it need not be affected 
by the new turn of events. Where, however, it relates 
to the future—to things which still have to be done in 
order to carry out the policy contemplated in the 
instrument, whatever it is—new interests will have 
come into being, and the motives which suggested the 
understanding in the first instance may no longer 
exist. The friend of to-day has taken the place of the 
friend of yesterday, and will, in turn, have to make 
way for the friend of to-morrow. The map of Europe, 
indeed, is no longer a kaleidoscope, in which the shape 
of the several territories is constantly varying. But as 
regards the relations between the several Powers, the 
kaleidoscope is still the aptest parallel. All attempts 
to bring the Powers together in any permanent groups 
are sure to lead to disappointment. Policy knows 
neither natural friends nor natural enemies, and the 
wisest statesman is he who steadily keeps in mind 
that in each successive act of the drama the same 
actors may play different parts. 

Happily, there is one interest that concerns Europe 
as a whole, and that is the maintenance of peace. 
There is no inconsistency between this end and the 
changes in international relationships of which we 
have been speaking. A better understanding between 
England and France need not involve a coolness with 
Germany or Italy. All that it stands for is a convic- 
tion on the part of the two Powers that there are 
certain things that can, for the time being, be best 
done by agreement between them. By and by other 
fields of action will open before one or other of the 
parties, to the proper working of which other alliances 
may be better suited. But for the moment—perhaps 
for many moments—concert is the best instrument for 
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| the promotion of their common interests. It may 


seem ungracious to preach that neither friendship en 
enmities are eternal. But it is the lesson alike o 
history and of common sense, and the acceptance of it 
will be found in the long run to minister to the 
maintenance of peace far more than indulgence in 
dreams that will never come true. 
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THE PUBLICANS’ INTERESTS VERSUS THE 
PUBLIC INTEREST. 


Ix his speech on Tuesday night, Mr Balfour pas- 
sionately appealed to the dictates of eternal justice on 
behalf of the publican, but, unhappily, His Majesty's 
Ministers, in their dealings with the licensing question, 
appear to consider that, while the dictates of eternal 
justice may be invoked on behalf of the licensed vic- 
tualler, they may safely, if not properly, be ignored 
when the interests of the public are concerned. It is 
clear that by the action of the Government a new situa- 
tion will have been created, assuming that the Bill be- 
comes an Act, as now seems probable. Whatever may 
have been the case in the past, the position in the 
future is to be that the holder of a licence is to be 
entitled as of right to compensation, should it be 
deemed necessary, in the public interest, not to grant 
a renewal. And this raises the point as to whether 
the charge to be made for the licence on its issue 
should not be brought into more reasonable rela- 
tion with the compensation that is to be granted 
when it is extinguished, or whether there is 
to be perpetuated what has been described 
by Mr Balfour himself as ‘‘ the utterly irrational 
system under which the drink monopoly has 
been allowed to grow up in this country.’’ And, if 
the public are to be allowed a modicum of justice in 
this matter, the Government, having given the pub- 
lican a vested interest, should proceed to require a 
corresponding contribution from the licence-holder, in 
return for the issue of his licence. The attitude taken 
up by the Government is that the fair measure of com- 
pensation which ought to be awarded to the licensee is 
the difference between the value of the licensed pre- 
mises and the value of the premises without the licence. 
In other words, the compensation to be paid is the 
market value of the licence, a value created by the gift 
of the licence to the publican by the lice ‘ 
as representing the community. 
that if the public are to pay this compensation—and, as 
we have repeatedly shown, it is mere idle pretence to 
assert that compensation will, if the Bill passes as it 
stands, be found by ‘‘ the trade ”’ itself—it would onlv 
be right that, in future, the market value of the licence, 
or something much more nearly approaching its market 
value than at present, should be exacted by the public 
as the price of the monopoly granted by its issue. If 
that were done, a grave injustice would be remedied, 
and the utterly irrational system of monopoly described 
by the Prime Minister would be very properly checked. 
Further, the adoption of such ‘a step would help 
forward the temperance cause. Mr Balfour apparently 
considers himself a very zealot for temperance reform, 
but, unhappily, his Bill will operate to prevent the 
surrender of superfluous licences, w 
on before the project was introd 
prove decidedly detrimental from 
of view. We saw, a year or two 
the part of brewers to agree 

that were obviously not required. 
tend to put an end to this salutary 
licensed house will have potentialities as an instrument 
for extracting money from the public, and no owner of 
public-house property will consent in future to give up 
for nothing that which may enable him to secure more 
eg Speer agar set. anew He will not mind, 
» paying the small fee now exacted 


nsing authority, 
Now, it is obvious 


hich had been going 
uced, and will thus 
a temperance point 
ago, a disposition on 
to the surrender of licences 


But the Bill will 
process. Every 








annually in payment for his licence ; but, on the other 





hand, if the Government were wise ¢ 
that the market value of the licence Should be the 
of the granting of the monopoly it represents ae 
holder of a superfluous licence would not be tat = 
go on indefinitely paying that price, in tt 
ultimately obtaining compensation. 

Mr Balfour, in the latest of the remarkable bes 
he has delivered on the Licensing Bill, declared that bp 
would resist to the utmost anything in the nature of 
unjust treatment of publicans. A contemplation g 
the proceedings in the House of Commons Since th 
measure was introduced is calculated to evoke profoung 
regret that Mr Balfour’s interpretation of the princigig 
of eternal justice is not such as to lead him to of 
strenuous resistance to anything in the nature of uniyg 
treatment of the public. ‘‘ The trade,” which hy 
always been generously treated, he proposes to trex 
more generously than ever, while the injustice to ty 
public which our licensing system involves jis ty) 
accentuated and enhanced by the legislative proje: 
for which he and his Government are responsible. 
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SHIPPING COMPANIES’ RESULTS. 


THE year 1903 was a distinctly unfavourable one {x 
most of the great shipping companies. The depres 
sion in the shipping trade, the first signs of which wer 
manifested towards the close of 1900, and which & 
tended throughout rgor and 1902, was intensified tt 
1903, and practically all the large companies reper | 
substantial decreases in their earnings as compart] 
with the previous year. 4 
In the Atlantic trade, freights during the whole al 
the year showed ,a slight improvement on 19%, ™ 
cargoes home were small in quantity and the “ 
unremunerative. The passenger business exhibit) 
great change from the previous year, except that 
gration to the United States was sensibly — 
from all parts of Europe. For the first Sa 
of the year all shipments of cattle from the Nort “| 
United States ports were prohibited, in yee 
an outbreak of foot and mouth disease in oe 
England States of America. Strikes in Montrea! 7 
New Orleans and disturbances in Central America ais 
greatly interfered with shipping business. a 
With regard to South Africa, the trade prend 
greater part of the year, both in passengers we 
was well maintained, but owing to excessive nr 
tion, and the consequent disturbance In er ney 
earnings were much reduced. Moreover, ad a 
late been a serious reaction in the amount ots a | 
made to South Africa, naturally resulting from a 
flatéd condition of trade which followed the term® 
of the war. aii 
The Indian trade was also good, so far as vam 
was concerned, but rates were again yap ater | 
and the heavy fall in the silver exchange ee japst | 
fered with the trade between India, China, Pes wait | 
Australian business marked a further 0 so | 
to the effects of the prolonged drought, i “meas of | 
hoped that the recovery of a —, tend 1 3] 
prosperity in the Australian ne Te are oor] 
favourable reaction so far as shipping ! 
° . ich a 
The North Brazil trade is the only a tra 
improvement can be recorded, but the. a, and rates 
has continued in a depressed oni aa: 
freights are reported to have been ; pre shipping © 
The reports of the majority : ne ecembet gist 
panies which are made up annually to above: 
reflect the adverse conditions seve of the operatic | 
following statement show the resu eh 190% ¢ he 
of the leading companies for the ye which under: 
P. and O. Company, the accounts © (Note—Man" 


ing are made up to September 9° 
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e presented in such a contracted form 


the accounts ar 
as to render a 














possible. } ay Aa Bestia “i 
| | ea I 
Gross Profits. | Depreciation. To a 
Names anes Le nisi 
1903. | 1902. | 1903. | 1902, | 1903.) 1902. 
eS eek oe | 8 
biti aaieewss 130,138 97,116 45,474) 53,762| .. si 
Clan 9 III 267,159) 261,632 164,743 158,722| 30,202 24,686 
Leyland” -----""" 34394 50,305) 34,524 51,885). 
ER 197674 263,025 175,577| 169,013} 
by eee 828,546 848,345 320,347, 600,000 
t Royal Mail Steam 
ea 67,686 58551| 54,238 47,054) 12,043, nil 
Packet .... %S ne a rae nil | 150,000 


Union Castle * wooel oe eh ae oss 
* Information not furn shed. 








The Booth Company is the only one which shows 
| any real improvement. 
In the case of the Orient Company, the balance to 
| the credit of revenue account, £34,524, was insufficient 
| to provide the full depreciation for the year, and was 
| carried to reserve in terms of the articles of associa- 
tion. The P. and O. Company, it will be observed, 
carried nearly £280,000 more to depreciation account 
| in 1902 than was so transferred in 1903. 
| The following table shows the manner in which the 
profits were disposed of, viz. :— 


Dividends. 











| Net Profits, Carried to Reserve ——- 
| Names, Fund, &e. 1905. } 1902. 
cennitametincinten smeaiin ound — | checpecnmen 
1905. 1902. | 1903. 1902. Amount.) % |Am’unt.) % 








£ £ 
nil 16,500 54.4) 16,500 Sa(a) 
e- 25,000 | 5 30,000 6 
64,00, 4 64,000 | 





£ 
Booth. 64454 | 18,135 
Clan... 12122 | 25,357 | 
Cunard. (4.771 | 665235 | 
Leyland 269,500 (5)! 65,500 (0) 


£ 
48,000 





Pacific. 18646 | 87,394 os :. | 5 085(c) 4° | 88,627 6 
—s 08,00 248,345 =| 250,000 nil 208,800 13 | 208,800 13 
*OVa) } } 
Mal.. 10 jag? |. on oe ° ee 
Union } 
| Castle. 169.571 46%,483 75,000 (4)|210,000(e | 70,920 | 5 85,104 617) 
(#) Dividend on preference shares only. 


Oss, 
(c) £30,000 transferred from dividend reserve fund. 
(¢) Including £30,000 to repairs and renewals fund. 
(¢) Including £95,000 to repairs and renewals fund. 
(/) Including 1 per cent. bonus paid out of the insurance fund. 


The Leyland Company, which forms one of the com- 
bined undertakings controlled by the International Mer- 
cantile Marine Company, reported a loss of no less 
than £269,300, after providing, we understand, 
£165,000 for depreciation. This loss was met by a 
transfer from the reserve fund, which has reduced the 
amount standing to the credit of that fund to £65,000. 
The bills payable and sundry creditors and loans 
thay shew 08. December 31, 1903, to £824,464, so 
that the position of this company cannot be looked 
upon as satisfactory, ¢ 
wane Pacific Steam Navigation Company were only 
re - maintain their dividend at 4 per cent. by the 
while A Ojo 30,000 from the dividend reserve fund, 
aa Ls — Line have reduced their carry-forward 
earned pe ag £6,000 ; so that the company really 
cent ‘sen said per cent., although a dividend of 5 per 
Rha rarge companies, the P. and O. alone has 
much pret cage its fine record, the figures being 
have been ‘ie € same as last year, although the profits 
extra sum gre of in a different way. For 1902 an 
tion, while > £263,576 was written off for deprecia- 
to resery " 1903 the sum of £250,000 was carried 
e tg out of the profits. 
Profits “en Castle Company do not show their gross 
the net Be carried to depreciation account, but 
as compared with * 903 show a very large decrease 
| 2ugmented by th 2, when the profits were greatly 
h »y the earnings from the transport services 
J€ tonnage of the fleets pratt ‘ 
panies at the q owned by the various com- 
at whi © date of the last r 
ich th 





en 
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detailed comparison of the figures im- , 
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981 
. Tonnage. | Book | Average | 
Names. ————- —/ Value of Amount 
Com- | Build- | Tonnage. \per Ton. 
pleted. | ing. 

. £ BE 
NEED as ccodedccsncdncd 70,696 12,200 1818436 *99 
Sm 195.00... 1,945,000 997 
TE saecucseceneacesel 139,203, 52,500 1,505,140, 10:8 
EE Sesdbasconsacete , 256,705, 24,000 3,048,503) 119 
GEEEMB. ccccccccccccccsece 39,972) .. 673,503, 168 
PUD ob Seniv eb eeckcdebed 150.832) .. 1,819,536, 12 
We Qs heveccccescsaues 340,933, 10,500 2,453,363, 7.16 
Royal Mall ...cccsccccses 87,555, 21,096, +1,399,131, *13 
Union Castle ............ | 293,889 8500) +3,724,078| *12°6 


* Including steam ships building. + Including amounts 
paid on account of new steamships building. 

In the case of some of the companies, the value of 
the fleets, as shown in the balance-sheets, includes 
sums paid on account of new steamers, and where there 
is a large amount of new tonnage building, as in the 
case of the Royal Mail Steam Packet Company, the 
average amount per ton will naturally be considerably 
higher when the whole of the payments have been com- 
pleted. 

The tonnage of the new steamships now building for 
the Cunard Company amounts to upwards of 100,c 
tons, the orders for the two new turbine vessels re- 
quired under the terms of the agreement with the 
Government having been placed about a month ago. 

It will be observed that the P. and O. Company has 
written down the book value of its fleet to an average 
of £47 3s per ton—a very moderate valuation, consider- 
ing the high quality of the vessels owned. 

The outlook is depressing, particularly with regard 
to the Atlantic trade. The German companies, in their 
endeavour to injure the Cunard Company, are much 
more likely to damage themselves and their ally, the 
International Mercantile Marine Company. The 
Cunard Company is probably at the present time in a 
stronger position than any other Atlantic shipping 
company, and the managers have very wisely refrained 
from lowering their third-class fares. At the same 
time, the company would be somewhat seriously 
affected if the rate war were to extend to the first and 
second-class fares. 

The interim report of the P. and O. Company to 
March 31st last states that, while the receipts from 
the transport service show a considerable decline 
during the past half-year, the return of a number of 
vessels to their normal employment has been the means 
of improving the general freight earnings to a con- 
siderable extent. The passenger receipts contrast un- 
favourably with the figures of last year, which is partly 
due to the fact that the comparison is made with a 
period which embraced the traffic arising from the 
Indian Durbar. The net effect of the half-year’s work 
shows, however, on the whole, a fair result, and the 
directors have declared the usual interim dividends at 
the rate of 5 per cent. per annum on the preferred stock 
and at the rate of 7 per cent. per annum on the de- 
ferred stock. 





INDIAN RAILWAY COMPANIES IN THE 
DECEMBER HALP-YEAR, 1903. 


WITH the important exceptions of the East Indian and 
the Bengal-Nagpur companies, the principal Indian 
railways have published their accounts for the half- 
year ended December 31st last, and though, of course, 
the figures of the two companies named would render 
the statement more complete, those of the 12 companies 
with which we are able to deal suffice to afford a good 
indication of the general results for the half-year. 
These railway reports show clearly that the recovery 





of the country from the effects of famine and plague 
je not been so rapid as might have been supposed 
from the flourishing condition of Indian Government 
i finance, and the optimistic comments called forth on 


: ast report, and the amounts | the publication of the Budget statement in April last. 
following table 1% in the books, are shown inj The directors of the important Bombay, Baroda, and 


Central India Company, for instance, state in their 
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report that ‘‘ though the earnings from general goods 
and merchandise show some improvement over 1902, 
no material revival has yet taken place in the export 
traffic or the general trade of the districts served by 
the company the recovery from the disastrous 
effects of plague and famine on the population, 
and the agricultural resources of large areas in Raj- 
putana and Northern India has not been sufficient to 
restore ordinary conditions of production and trade. 
Although the districts served by the Bombay Baroda 
Company were perhaps affected to a greater extent 
than those of almost any other company by India’s two 
great visitations, the remarks quoted seem to fairly 
typify the general experience of the railways for the 
half-year, so far as a general statement can be applied 
to the varied conditions obtaining over so vast an area 
as that of the Indian Peninsula. 

A circumstance to be borne in mind in any com- 
parison of traffic receipts between the second half of 
1903 and the same period of 1902 is that during the 
latter period many of the railways derived substantial 
receipts from the conveyance of the native princes and 
their extensive retinues, as well as spectators and 
others, to the great Coronation Durbar at Delhi. 
Although, therefore, the receipts for the latter half of 
1903 only slightly exceeded those for the corresponding 
period in 1902, the results shown in the following state- 
ment cannot, all things considered, be regarded as 
otherwise than encouraging :— 

Recerrts, Hatr-year Enpinc Decemrer 31, 1903. 
(Converted at 15 Rupees per £.) 


; ; 
| Gross Receipts, 
Coaching Traffic.| Goods Traffic. | Including 
| Sundries. 


| Half- 
Inc. or | | Ine. or 
Dec. | Dec., | Dee. 
| 1903. 





| Half. | | Half- ae ye 
| year, | Inc. or | year, 
Dec., | Dee. | De 


Cy 
| 1903 1903 





é ee ie” 94 Be eee 
a5a1s6 + 41,154) 353,540'+ 68,558 
31,637 + 11,248) 59,219 + 12,588 
14,555)+ 2,183) 20,742) 2,519 
277,856 + 10,502! 478,6371+ 22,492 
403,419 — 72,358) 660,171\— 68,485 
ae a eek ee “a 
861,046 + 101,307 1,244,674/ + 110,664 
131,949 — 54,413) 221.541 — 76,397 
96,599 — 14,011) 132,069— 20,247 
326,906 + 29,403) 548,570/+ 31,806 
230+ 604 52250— 
175,137, + 8,275 296.4824 8,477 
41,475|+ 7,651) 68,4364 8947 
177,917|+ 29,733) 406,745 + 83,854 
1,697,789 + 50,269'2,715,481' + 101,278 4,543,076 + 155,147 

* Whole year, 1903. 

It will be seen that all 
Indian Midland and H. H. 
State Railways, 


ngal and N.-Western 
i 


mt ee 
167,879 + 25,810 
26,684+ © 1,006 
4163+ ‘318 
187,661 + 10,608 
236,239 + 1,513 


agp i 
Bomb., Bar., | Co.'s Line! 
& Cntl. India } State Rys.| 
East Indian ma 
Great Indian Peninsula) 371,626 + 
Indian Midland .. | 85,881\— 22,259 
H.H. the Nizam’s State! 28,318 — 

Railways | 

Madras | 
Rohilkund and Kumaon' 
Southern Mahraita 
Southern Punjab 
South Indian 





206,658 + 
25,227 + 
| 115,768 + 


1,564) 
516) 
1,149) 
26,533+ 1,420) 
| 215,152) + 22.476 


ae 
! 
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the companies, except the 
po aabae The Nizam’s Guaranteed 
( secured some increase sseng 
traffic. The largest increase in this nk ee 
on the Bengal and North-Western system, the 
number of passengers carried on that line showing on 
increase of 952,164 for the half-year, and 1,829 — 
for the whole year. There was, however an increase 
of 65 miles in the mean length of line worked and the 
directors state that *‘ these very remarkable increases 
appear to be principally due to the development of the 
passenger traflic consequent on the joining up of the 
the Joint L ndertaking with the Eastern Bearal State 
Railway at Katihar, and the extensions into Benare ; 
Lucknow, and Cawnpore.”’ 2 
The directors of the Indian Midland 
Railways ascribe the falling 
the exceptional receipts last year on account of the 
Durbar, and also in the case of the Nizam’s Railway 
to the plague restrictions, ‘‘ which are enforced with 
extreme severity in the districts traversed by this line.” 
These same two companies and the State lines worked 
by the Bombay, Baroda, and Central India were the 
only ones to suffer any substantial loss of traffic in the 
goods and merchandise department. The loss on the 


and the Nizam’s 
off in passenger traffic to 
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Bombay Baroda State lines was mainly due to recovery 
aati famine, the decrease occurring in the receipts 
eae food-grains and forage carried inwards. On 
: e pen Midland there was a falling off in the quan- 
ity of general merchandise carried and in military and 








q 
[June 11, 1904. | 
revenue stores, while the Nizam’s Railw | 
in coal traffic, owing to a disaster at the coal mine 
which they serve. The decreases shown were a 
be observed, for the most part, due to exceptiong ak 
cumstances, and the record is, on the whole. , 
steady, if gradual, progress. We next ch 
amount and ratio of working expenses, 
and dividends for the half-year, as compa 
same period in 1902 :— 
WorkinG Expenses, Net Revesvg, Diyipeyp. 
(Converted at 15 Rupees per £.) 


AYS lost heayiy | 





al .* i 
ai Cir. i} 
One of | 
Show the | 


net revenue } 
red with the | 


. a j 
ee | 

| Ratio of | 
Work- Working 
Re- | ng Ex-! E> penses- 
| ceipts. | penses |-——— ———} —_______ 
| } 1905. | 1902. ; 1903. ; 1992, 


. Divig’y 
| Net Revenue, ‘per ent | 


} 
| 
H Gross 
| 


Company. 


per Ans if 





es 1055 |} 

% % , | 

155,817) 44-07 | 52°25 | 
37,363) 63°09 | 55 00 
5,745) 27°69 | 37°27 


_—— 


Bengal Central 
Bengal Dooarst........ 2 
Bengal-Nagpur 
Bomba Co.’s 
Baroda & Line..| 478,- 7| 56°32 | 57°76 | 
Central State | 
India . Rlys...) 660,171) 371,445 56°26 | 55°05 
East Indian baat oe 
Gt. Indian Peninsula | 1,244,674, ) 
& Indian Midland | | 221,541 ; 
H. H. The Nizam’s| 
Guaranteed State) | | 
| 56,098) 42-48 | 39°96 
| 548,570, 341,210) 62°20 | 56°30 | 
Rohilkand and Kumaon} 26,919) 51°52 | 54°71 
Southern Mahratta....| 296,482| 196,263) 66°20 | 69°79 
Southern Punjab..... 


68,436) 
South Indian | 406,745) 


£ oe 
Bengal and N.-Western| 353,540 197,723) 1Beted 6 $j 
59 21,856) 20,9865 5 | 
14,997, 11455 5 | 





209,070 179211 
288,726 195992) 
853136, 58°19 61°32 613,079 555,675 


75,971 
207,360 
25,331 
| 100,219) 
35,587| 52°00 | 52°00} 32,849 
172,716) 42°46 | 44°36 | 234,029 


__14,543,076/2.521,866 
* Guaranteed interest only. 


91453 §* § 
225,839 5° 5 
23Gl § 
87008 5 § 
B55 4 4 
1840 1; & 


2,021,210 1,752,525 .. |. 


i Whole year, 1903, 


The variations in the ratio of expenses to receipts are 
very diverse, and it is impossible to refer, in the space 
at our disposal, to more than one or two promine 
cases. The Bengal and North-Western, with an® 
crease of £68,588 in gross revenue, spent only £919 
more in earning it, and was consequently abk 
increase its dividend from 4 to 6 per cent. tk 
South Indian also earned £53,854 more, ata 
increased cost of only £14,665, the latter amount, 10, | 
including the cost of seven new engines as against ®) 
renewals of engines in 1902. The directors regat 
this as a strong illustration of the expansible at 
profitable nature of the South Indian traffic, and the 
dividend is increased from 6} to 7} per cent. The} 
line is worked under State control, and the 
directors complain that the Government of India hare 
not acceded to their request to be allowed to provide 
more rolling-stock, and, certainly, in view of o 
growth of the traffic, the request seems perfectly legit | 
mate and reasonable. In contrast with these roe 
tions in the proportion of working expen Se 
ceipts, the Bengal Central and the Madras Railweys 
were worked at considerably increased ppt 

The only other changes in the rates of rege 
an increase of one-quarter per cent. by the hag 
Punjab Company, and a small addition to t phe 
over the guaranteed interest by the Bombay, ad 
and Central India Company. Probably the matls' | 
most interest in the latter companys ay sro 
record of the steps taken by the directors to a ‘il 
position of the company in anticipation of t fe fe 
acquirement of the line by the Secretar) . Secretar | 
India next year. They first submitted to the an Fe 
of State two schemes for prolonging the conts Friend 
these not being accepted, they proposed . ong 
action to obtain an authoritative decision vehich if 
House of Lords as to the rate of interest aggre 
the purchase is to be made by an annuity, scant it 
of that annuity is to be calculated. W asa oe eailee? 
is desirable, if only for the encouragement ‘sted bY 
enterprise in India, that the best terms ase 
the terms of the contract should be gre 
proprietors, it is hardly surprising preg to any 
of State should be reluctant to commit sry of the com | 
particular course in advance of the = 7 y Company: | 
tract. The contract of the Madras weep “he Bombay | 
which is in very similar terms to poe uring which | 
Baroda, expires in 1907, and the ae a ne | 
the mean market value of the stock ! A 
the value of the railway commenced on AP 
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In this case also negotiations are proceeding, since 
n 


the report states that ‘* with the concurrence of the 
Secretary of State, the chairman proposes to visit 
India in the autumn of this year for the purpose of 
inspecting the property owned and the lines worked by 
the company, and of conferring with the Indian Ad- 
oe ‘ ” 
Pouca in connection with these proposed pur- 
chases should not be lost sight of, which is, that in 
all probability, one main factor in the calculation will 
| be much more favourable than in the case of the Great 
| Indian Peninsula settlement. That is the rate of 
interest on Indian Government securities as worked 
out by the Governor of the Bank of England. It will 
he remembered that the mean rate for the Great India 
Peninsula was £2 178 per cent., whereas on recent 
quotations it would work out between 3 and 3} per 
cent. In fact, it seems doubtful whether, if the 
Bombay Baroda Company obtained a decision in their 
favour on the point they propose taking to the House 
of Lords, it would now be to the advantage of the 


proprietors. 


rato 
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THE BUDGET OF NATAL. 
(FROM OUR OWN CORRESPONDENT.) 
Duran, May 14th. 

In his Budget speech, delivered two days ago, Mr 
1, Sutton made some important allusions to the debt of 
i| Natal and the borrowing powers of the colony. The 
\\ new Premier and Treasurer-General is noted for his 
extreme caution and moderation of view in financial 
matters. He is eminently the man that was needed for 
steering the colony satisfactorily through a time of 
| depression and anxiety such as all the South African 
States have lately experienced. Many optimistic people 
here incline to think that he is also displaying the 
defects of these qualities, and that he may prove de- 
ficient in enterprise and push in a season of greater 
prosperity. His reiterated admonition to the effect 
that, though the tide may be turning, yet the recovery 
| may not be rapid, has seemed needlessly discouraging 
to those—and they are many, in all parts of South 
Africa—who must either be revelling in booms or 
grumbling over bad times, and to whom the steady 
pace and the slow making of money are abhorrent. I 
have adverted in some previous letters to the ambitious 
schemes of harbour improvement, railway extension, 
Ke., which it delights so many colonists to talk about. 
/n€ question as to where the money for these projects 
s to come from is not sufficiently weighed. Mr, Sutton 
uttered language in his Budget speech which may be 
read as a reproof, and certainly is a warning, on this 
snes He pointed out that if the loans are raised 
finan al in contemplation in the course of the next 
pre st year, the debt of the colony will amount to 
: pote $20,000,000. That, it must be admitted, is 
an , By stantial load for a colony. consisting of 
siden rg white inhabitants. It is double the 
he roe acre ng debt stood only three years ago. 
{ Retons ct owe Mr Sutton asked himself and the 

I ing, the limie “y er the colony has reached, or is near- 
i) How is the ps borrowing powers. 
Hl made y 20,000,000 mentioned by Mr Sutton 
i) tional nS — what are the purposes for which addi- 
: | issued is Leodoe ra peg seri yan eens 
; Il up to rathes aoe — month brought the Natal debt 
' | only a moiety ~ . “ £16,000,000. This issue was 
' | The remaini Ls € loan authorised by Parliament. 
‘ tainly be wantnae 00 ‘Or a part of it, will cer- 
| tural ponte in less than six months. The Agricul- 
y | (ural Development Bill at present before th Leei 1 
i | Sure, contemplates the r ‘ih eee rer 
5s MM|| Then there i alec wy, of an extra £1,000,000. 
" | @ Separate loan of b- before Parliament to authorise 

|| able to the Transv £700,000, being the amount pay- 
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TB) ofthe an: aal in respect of the transf. Nat 
F , ie heaton - Utrecht and Vryheid. These pid 
5) yond that. the ms up the debt to £19,700,000. Be- 


ublic works in vj i 
€W years will invol., n view during the next 


millions more. The harbour extension scheme has not 
really been begun to be carried out. Some form of 
railway duplication—perhaps the construction of a new 
harbour on the Zululand coast—is believed to be neces- 
sary if Natal is to continue enjoying its proportionate 
share of the interior trade. Moreover, a network of 
branch railways is talked of with a view to the opening 
up of the farming districts. 

In view of this position, the question as to the bor- 
rowing limits of the colony is obviously one that needs 
the serious consideration which Mr Sutton invited. 
The loan. raised last month was pretty largely hypo- 
thecated in advance. The financial year began in July 
last, with £624,000 of loan funds in hand. This had 
been used up by the end of October. It was hopeless, 
then, to enter the money market. Therefore, such 
public works as could not be intermitted were carried 
on by the use of Treasury balances, and by recourse to 
temporary borrowing. By cutting down as much as 
was thought possible or prudent, the expenditure on 
loan works during the year has been less by £628,000 
than had been intended. It reaches, however, the total 
of £1,800,000. As the loan issued last month brings 
in ‘‘ probably about ’’ £ 1,870,000 net, the year will 
end with £70,000 in hand, plus the £624,000 carried 
forward from last year. That is to say, the Treasurer- 
General will start the year, on July 1st, with £694,000 
of loan funds in hand. His public works expenditure 
for the year then opening is estimated at 42,125,500, 
being at the rate of £177,000 per month. The 
£694,000 he has to start with will be exhausted at this 
rate before the end of October. He will then have to 
raise the balance of the authorised loan, or adopt other 
expedients, if the public works expenditure is to go on, 
apart from any question as to agricultural develop- 
ment and the Transvaal payment. Mr Sutton sees no 
necessity for imposing taxation this year, but he ap 
pears wishful to prepare the colony for it a year hence, 
At present there is practically no taxation in Natal, 
all the revenue being derived from the Customs, the 
railways, and other public services. Although the 
credit of the colony stands high, Mr Sutton felt it neces- 
sary to say that they must not try to borrow too much 
or too often, unless there can be shown an equal or 
even greater proportionate increase in resources. As 
to the limit of the colony’s borrowing powers, he re- 
marked, ‘‘ It is possible that it may soon be reached.”’ 
In the event of their being unable to borrow as much 
money as is required in order to carry out their pro- 
gressive policy, taxation must be resorted to, and he 
admonished the colony not to lose sight of that possi- 
bility. 

As to the portions of Mr Sutton’s Budget speech 
dealing with ordinary revenue and expenditure, little 
need be said. He found himself in the pleasant position, 
which is somewhat unique in these days, of having a 
surplus to show. It amounted to £150,000, and was 
effected by the revenue exceeding the estimate by 
£100,000, and the expenditure being kept within the 
estimate by 450,000. The depression did not tell upon 
the revenue in Natal until the end of January. Up to 
that date the revenue was so buoyant that a large 
surplus had accrued, which more than made up for 
the shrinkage in subsequent months. The Treasurer- 
General’s estimate of revenue for the forthcoming year 
is £4,172,355, which is almost exactly the same as the 
expiring year’s actual receipts. The past year has 
been one of fat months succeeded by lean months. 
Mr Sutton expects, apparently, that the recovery in the 
next year will not go farther than to bring the average 
up to the average of the present erratic year. 


—_—_—_—_ 
CANADIAN PACIFIC RAILWAY. 


With barely three weeks left for the completion of the 
fiscal year, the question that presents itself is, will the 
directors be able to maintain the payment of the 6 per 
cent. dividend, which they inaugurated last year, out 
of the current earnings, or will they have to trench on 





the very substantial surplus which last year’s balance- 
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sheet disclosed to enable them to do so? For the first 
two months of the current fiscal year traffics continued 
on the same ascending scale as had characterised them 
in the year preceding, with net results equally satis- 
factory. With September, however, a very different 
aspect presented itself, for the net receipts showed a 
loss of $208,000 on the month. With October the 
showing was more satisfactory, there being a net in- 
crease of $37,892 ; but both November and December 
resulted in heavy net losses, the former month of 
$80,259, and December of $91,296. At the end of the 
six-months, therefore, though the gross traffics showed 
an increase of $2,368,000, the net result was a decrease 
of $128,135. The opening months of 1904 were equally 
disappointing in their net results, owing largely to the 
rigours of one of the severest winters Canada has ex- 
perienced for many years. The net decrease for January 
amounted to $559,118, for February to $660,198, for 
March to $407,710, and for April to $81,000. With the 
completion of ten months’ business, the results were 
an augmented gross traffic of $2,037,000 and a net 
decrease of $1,836,000, the aggregate gross earnings 
being $37,939,000, and the net earnings $11,371,000. 
The gross earnings for May amounted to $4,088,000, 
and if the same ratio of expenditure was main- 
tained as prevailed in the previous nine months, a fur- 
ther net decrease would result, leaving to the last 
month of the fiscal year the burden of the shortcomings 
of the previous months. 

The net earnings for the fiscal year ended June 30, 
1903, amounted to $15,836,845, and, as shown above, 
they amounted to $11,371,000 for the ten months of 
the current fiscal year to end of April. The net earn- 
ings of May may probably come out at about 
$1,240,000, bringing the net receipts for eleven months 
to $12,611,000. That would leave a deficiency of 
$3,325,000, to be made up in June, so that the net 
decrease on the year’s takings may work out at about 
$2,000,000. This deficiency would leave more than 
sufficient to meet the 6 per cent. dividend, if prior 
charges remained the same, since after meeting 
all charges last year there still remained a balance 
of $3,973,000 out of the net earnings. A year 
ago fixed charges amounted to $7,052,000, but 
since then additions have been made to prior 
charges by the issue of £1,417,500 4 per 
cent. consolidated debenture stock on account. of 
the steamships purchased by the company. This will 
add an additional $226,720 to prior charge account. 
At the last annual meeting, the chairman set out the 
manner in which the then recent additional capital had 
been expended, and then obtained powers for the ex- 
penditure of a further $5,000,000 during the current 
year on various classes of equipment, in addition to 
all orders that had been placed up to that time ; while 
a further expenditure of $4,500,000 for 
purposes was also authorised. Whe 
expenditure will be met out of 
or charged to capital account is not clear, though it is 
undoubtedly a capital charge, and if so treated, 
bata, Thre tn She fan 
£1,121,700, on the acquisi ie 4th GO 
(1,121,700, 0 acquisition of the Calgary and 
Edmonton Railway. It will be seen, theref h 
the additions to prior charges hav be pens Sir 
increased during the setnvann fi ~ ype ep wines 
outlay on atthes steinsnhd a J he wale the extra 
rs 1 s ip development is an un- 
but there athe ard oo . sorb . bite 4 large amount, 

ains question of additional working 
expenses. As revealed, that expenditure has amounted 
YP argc boat si past ten months, as compared 

2 53-97 per cent. last year, and 62.44 for the year 
ending June, 1902. This large increase has been no 
doubt, partly owing to the severity of the weather in 
the opening months of the year. And though it com- 
pares very favourably with the Grand Trunk, still it re- 
mains a heavy drain, out of all proportion to the in- 


creased traffic receipts, which, coupled with the steadily 
increasing capital expenditure, calls for the most 


general 
ther this augmented 
the surplus reserve 











serious consideration, and, no doubt 
from the directors. 
Though not entering into Current account of ear, 
ings, the land sales constitute an important item j 
balance-sheet. Sales up to the end of Apcil. 3 in 
732,000 acres realised $3,128,000, or an neni at 
over $4.25 per acre. Last year the total “sant 
amounted to 2,639,617 acres, realising $9,695 foe | 
being an average of $3.67 per acre. Although ix 
sales are considerably less, a much better price a 
been obtained, and the company is reaping the advae.| 
tage not only of increased value, but a large addition, 
clientéle for its service. These sales go to redeem te} 
34 per cent. land bonds guaranteed by the Canadian’ 
Government, which at the end of the last fiscal ves! 
stood in the balance-sheet at $14,500,000, $500,000 
having been paid off in the preceding year. ; 
It will be seen from the above review of the com. 
pany’s present position that, though the year jus! 
closing has not been so progressively prosperous 3s | 
the preceding one, it has been sufficiently so to, in ai! 
probability, just earn the 6 per cent. dividend, which, 
shareholders are looking forward to, without falling 
back upon the surplus, which surplus, however, may. 
have been trenched upon by the directors, instead of 
creating further capital expenditure—but this is very, 
doubtful. The high tide of uninterrupted prosperity, 
however, is, for the time being, on the ebb, and very 
strenuous exertions will be required for the mais- 
tenance of a 6 per cent. dividend with the ever-in- 
creasing demands upon expenditure of which the newly-| 
acquired steamers, with the cutting of rates now in| 
force, are not the least important feature. 
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OUR FOREIGN TRADE. 


In comparing the value of our foreign trade last most! 
with that of May, 1903, it should be mentioned that} 
while the month in both years contained five Sundays 
the Whitsuntide holidays this year fell in May, while} 
last year Whit-Monday occurred on June ist. If ths) 
circumstance made any difference —and probably } 
would not be of much importance—it would be rather| 
against the returns for May this year. In view of the 
impression that prevails that trade is in a bad way, te 
figures for the month are distinctly encouragims, 
there was a substantial increase in the value of ou 
imports, almost entirely in raw materials, while out 
exports are returned at practically the same amount 35 
in the corresponding month last year. No et 
high price of textile materials and manufactures has h | 
some influence in swelling values without a correspond" | 
increase in quantities; but, on the other hand, -— 
articles are lower in price than at this time last yeu} 
and, on the whole, the evidence of the returas is Cay 
the volume of our trade generally is very well a 
tained. alned't| 

Our imports for the month of May were = ae 
£44,780,098, as compared with £41,915,100 * t poet 
month last year, the increase of £2,504,992 pty he | 
to 6°8 per cent. This increase was largely due 1 














breakdown three months ago of the American Semel 
“corner,” which has allowed of freer shipments ot “| 
cotton from the United States to page at | 
receipts for the month reached 773,725 porrm valued 3t| 
£2,767,732, as compared with 542,5°3 © a 231,142 
£1,371,091, in May, 1903- The mncreees. sad that| 
cwts in quantity was equal to 42°6 per cen ae ware 
of £1,396,641 in value to ro1'g per cent. 4 oil seeds 
fairly large increases in foodstuffs - secrense I 
chemicals, and leather, the only substantia \ 
the month being in the value of wool. 

For the five months of the current yeat © 
our imports is returned at £225,775)10 ry to Mah | 
with {219,260,527 in the period from Jai Meo 4°3 | 
1903, the increase of £9,514,580 being eq - £5,679813 | 
cent. Inthis period there was an increas F046 | 
in the value of foodstuffs, and of that pantry ot | 
was in grain and flour. Wheat por and al | 
4,805,534 cwts and £1,996,176 in qu 


ear the value %)) 
ompares |! 
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feature in this section is the shifting 
t mati of breadstuffs from the United 
India, and Russia. There was an 
‘acrease of over £ I.000,000 in the value of sugar, and 
1 x 


though it occurred mainly in the imports from Germany, 


iable 1 in the shipments from 
e appreciable increases in th ! . 
cme Peru aa the British West Indies. The increasé 


the five months amounted to £ 2,092,742, 
Fa A tere was a falling off of £653,097 in the 
veins of imports of wool, “other textile’ materials 
showed an increase of £1,391,042, and there -_ “ 
exceptional growth of the trade in oils, our ae 8 : 
which were £1,034,410 in excess of the total for the 
corresponding period last year. The increase occurred 


inly in petroleum. ; 
we Sietion comprising articles wholly or mainly 
manufactured, the chief features were increases 1n metals 
other than iron and steel—copper, lead, and tin—and 
declines in the value of cutlery and hardware and cotton 

factures. 

Gat amente for the month of May were valued at 
£24,332,089, as compared with £24,327,026 for the same 
month of last year, the small increase of £5,063. giving 
only a fractional percentage. For the five months the 
value of British products shipped abroad is returned at 





respectively. 
of the source Of S 
States to’ Argentina, 


correstonding period of 1903, the decrease: of £203,768 
being equaltoo-2 percent. Thus, for both the month and 
the five months the figures are so nearly equal as to call 
for but little comment. Of course, there are differences 
in individual items, but even these are not of very great 
importance. One of the features of the month's return 
was a falling off in the value of exports of coal, and for 
the five months, although a rather larger quantity was 
shipped, the value was slightly smaller than last year. 
Iron and steel showed some falling off in the month of 
May, chiefly owing to smaller shipment of rails to South 
Afncand Australia: There was, however, an incréase 
in the value of machinery, and in the value of new ships, 
the latter bringing up the total of the item for the five 
months to slightly above last year’s figure. : 

Exports of cotton goods showed an increase in value 
both for the month and the five months, this being due 
tothe higher prices, as the quantities shipped were in 
both cases smaller than last year. An increase in 
woollen goods for the five months was due to larger 
shipments, the increased quantities going mainly to Bel- 
gum, France, Australia, and Canada. These gains were 
offset by declines in the value of telegraph cables and 
apparatus, due to the cessation of the cable-laying 
operations that were completed last year, and in apparel, 
this latter decline occurring on account of the restricted 
demand for South Africa. 


























AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT. ) 


Me.sourne, April 27. | 
POLITICS. rf 
|| Wirn the help of allies drawn from both Ministerial 

and Opposition ranks, the Labour party in the House 


i. Representatives on the 21st defeated the Deakin 
| Government by re 
| 





jecting the proposal to exclude the 

‘ervants of the States from the scope of the Common- 

wealth Conciliation and Arbitration Bill. The voting, 
| mcuding pairs, was as follows :—For the Government, 
| ee 40. The majority consisted of 23 Labour 
bers ome so-called Ministerialists, and 13 mem- 
| ons . en The ultimate victory of the 
re Hoe é > the question in dispute is by no 
l ‘sition Sate . — some of the members of the Oppo- 
H fcuns ofbes pro Government simply to expel it 
D tidak ent et €ssing -to regard the adverse amend- 
| They oe : 1¢ light of a want of confidence motion. 
€ equally willing to expel a Labour 


Ministry to-morrow, 
freated a curious sity 


ation. The Ministerialists were 


eee 


] THE ECONOMIST. 


‘Ministry. 


£120,046,897, as compared with £120,250,665 in the } 


‘supremacy. 


The defeat of the Government: 
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‘nominally 25 in number, of whom four went over, the 


number of the loyalists bein 21. The direct Opposi- 
tion numbered 23, but, of these, 9 voted with the 
Government and 14 against. But the splitting of the 
Opposition weakened its claims as a party, and placed 
it in‘a subordinate position. Its leader, Mr G. H. 
Reid, claimed, however, that he should have been 
recommended to the Governor-General to form a new 
Ministry, and that Mr Deakin, in recommending re- 


‘course to Mr Watson, the Leader of the Labour party, 


took an unconstitutional step. However that may be, 
Mr Watson was sent for, and has succeeded in form- 
ing a Ministry, drawn, with one exception, from the 
ranks of his party. The exception may, however, be 
regarded as more ultra in some respects than his col- 
leagues. The services of Mr Kingston were asked 
for, but his medical attendant pronounced against his 
acceptance of office. The Labour party, in caucus, 
insisted upon the Ministry being in effect a Labour 
Mr Deakin claims that his party is now the 
direct Opposition, and that the third party, led by Mr 
Reid, has to find refuge in the ‘‘ corners.’’ Mr Reid 
does not agree with this contention, and a pretty little 
squabble has to be settled. The House of Representa- 
tives is now composed as follows :— 

A compact body of 23 Labour members and four 
allies—total 27. 

The Deakin Opposition, 21. 

The Reid Opposition (somewhat disorganised), 24. 

Adding the Speaker and Chairman of Committees, 
who did not vote, and a vacant seat, the tale of 75 is 
made up. 

The natural result of the division should be a 
Deakin-Reid coalition, which would give 45 against: 27. 
But there appears to be no immediate prospect of an 
agreement. Mr Deakin is willing to give a Labour 
Ministry a trial, besides which the members of his late 
Government need rest. Then there is the question of 
Leadership. The Victorian members will, as a rule, 
object to recognise Mr Reid as Prime Minister, and, on 
the other hand, the New South Wales members will 
continue to chafe at what they regard as Victorian 
A coalition Ministry is only possible at 
the present time by Mr Deakin taking the Leadership 
with Mr Reid as a lieutenant. Some time may elapse 
before an agreement can be made, but any attempt by 
the Labour party to put through extreme measures 
would expedite negotiations, 

As for the Labour party, it may be roughly divided 
into three portions, the first consisting of moderate and 
rather able men, the second of men of mediocre ability, 
and the third of undesirable extremists. But all are 
more or less infected with socialistic ideas. Probably 
about one-half of them are more or less disloyal to the 
Empire, four or five being violently so, and all regard 
the interests of the sections of labour they represent 
as paramount over all other. They are representative 
not of the whole country, but of a portion of it,+ and 
would impose government by a minority upon a 
majority. They desire, in fact, the supremacy of a 
class. Mr Watson recognises, however, the necessity 
of proceeding cautiously, for he knows that advocacy 
of extreme measures would cause his Ministry to come 
to an untimely end. But the ideals remain, and should 
it ever occur that the Labour party obtained a clear 
majority at the polls, it would not hesitate to try to 
subject the whole country to a series of crude experi- 
ments enforced by a rule of iron. 


THE FINANCIAL POLICY OF THE LABOUR PARTY. 


The attitude of the Labour party with regard to 
public finance is not generally understood. The party 
obtains credit for its objections to further public bor- 
rowing, and, within limitations, properly so. But the 
party would not scruple to spend large sums on objects 
which it conceives to be beneficial to labour, and would 
be prepared to increase taxation to any extent that 
might be required. On the question of the inviolability 


of the public indebtedness, some of the Labour mem- 


bers are indifferently honest. They object to capital, 
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and to the payment of interest, “* on principle,’” and if 
at any seal Cot funds at the disposal of the State should 
not suffice to satisfy the “* rights of labour,” as well as 
the rights of the public creditor, then the stage must 
yield precedence. It is to be hoped, however, that no 
such contingency will arise. 

COMMONWEALTH v. STATE RIGHTS. 

The Labour party and its allies have developed hos- 
tility to State rights, and aim at reducing the States to 
a condition of vassalage to the Commonwealth. 
Although this cannot be done constitutionally, yet it 
might be found possible for the Commonwealth Parlia- 
ment to curtail State rights in various directions where 
the Constitution is expressed in ambiguous terms. The 
attempt to bring all the public servants of the States 
under the jurisdiction of a Commonwealth tribunal is 
a case in point. But the Labour members coolly hold 
that if legislation is unconstitutional, it is the business 
of the High Court to disallow it. 

The financial relations between the Commonwealth 
and the States, particularly as regards the transfer- 
ence of the public debts to the Commonwealth and the 
payment by the Commonwealth for the properties 
transferred to it by the States, are hardly likely to be 
settled by a Labour Ministry, and will, therefore, 
remain in abeyance. That a settlement of the problems 
has not yet been effected is to be regretted. But it is 
to be remembered that Australian politicians are, as a 
rule, men without business training or experience. 
They object, however, to receiving expert advice, 
although a small committee of business men of un- 
doubted ability would soon bring matters to a settle- 
ment. 

State rights are being curtailed by decisions of ‘the 
Commonwealth High Court. Two important judg- 
ments were delivered yesterday. The first action was 
that brought by the Sydney City Council for municipal 
rates upon property occupied and used by the Com- 
monwealth Government within the city of Sydney. The 
High Court held that under Section 114 of the Con- 
stitution, a State cannot without the consent of the 
Commonwealth Parliament impose any tax on property 
of any kind belonging to the Commonwealth, and that 
municipalities cannot, therefore, enforce a claim for 
rates on the Commonwealth, even when, as in the case 
of Sydney, the Corporation Act expressly declared 
Crown fands to be liable to rates. The second action 
was brought by the Tasmanian Government to test its 
claim that Commonwealth officers should affix a 
Tasmanian stamp to receipts given by them for their 
Salaries. It won the case in its own Courts, but 
appeal was made to the Commonwealth High Court, 
which has allowed the appeal on the ground substanti- 
ally that a State cannot tax the Commonwealth and its 
officers, and that the er claimed by Tasmania was 
in its nature in conflict with the exclusive power of 
legislation given to the Commonwealth over its own 
departments. It is expected that Commonwealth 
officers (a very numerous crowd) will now appeal to the 
High Court to free them from the liability to pay in- 
come-tax in whatever State they may reside. The 
effect of the decisions is really that nobody employed 
by the Commonwealth can be compelled to pay taxes 
other — those enacted by the Commonwealth Parlia- 
ent They have, therefore, to pay only Customs and 
serious one ter the ieee.’ te — cceeted SS 8 ey 
them by the Comanns “ait Past ae pce Pp 
ssa Bagot esate or | » arliament enacting that 
to take this ste ; its 4 ies toe but it ie not mney 
to the States. Bea heal ing to concede nothing 
han Federation is sini * ann a . _ ~ yee 
taxable caste. privileged non- 

a THE PUBLIC FINANCES. 

le reports of a great improvement in ; 
sovemnn of Australia, which have lately ech soil ae 
inden, have to be received in a spirit of criticism, 
ay ot the Commonwealth, the totals of the 
and expenditure for the nine months ended 








March 31st last com i 
rs las pare with those for th 
sponding period of 1902-3 as follows :— Fs EP 








Revenue (including Customs £ 
and Excise, Postal and 
Telegraph, &c. ........ 8,976,361 .. 9,155,606 . 


Expenditure ........ eeveee 5,161,268 .. 2.691.693 | — 17995 


2 ee ee + 469 S75, 
Returnable to the States.... 5,815,093 .. 6,463,913 .. ~ tig 


The falling off in revenue was to be 
: . : Expected, 
because in the previous year the duties on Cereals wer 
very effective, in consequence of the drought then os 
vailing. The increase in expenditure was also ty 
anticipated, from the nature of the estimates sub. 
mitted last July. Some of the expenditure is “nog. 
recurring,’’ but it will be succeeded by more of ti 
same kind. As the Commonwealth has by no means 
put into practical effect all its ‘‘ powers,” a large ex. 
pansion of new expenditure may be looked for. fy. 
one thing, the Labour party are determined to have , 
liberal Commonwealth old age pension Act for th. 
whole of Australia. The railway receipts of the fou 
principal States for the first nine months (ended) 
March 31st) of the financial year are as follows :— 
1903-4. 1902-3. Increase 
£ £ é 
New South Wales......62 3,257,088 3,157,729 99,339 | 
Victoria ...cceseceeeeees 2,902,929 2,354,012 148.917 
Queensland......seseeeee 971,607 942,792 28815 | 
South Australia.......... 862,761 796,509 66,252 | 
In each case the increase in due principally to the 
large harvest. Another large source of revenue is the | 
territorial, consisting partly of sales of land, and partly 
of rentals. The amounts are stated as follows :— 
1903-4. 1902-3, Taras, 
£ £ i 
New South Wales ..0..- 1,375,467 .. 1,255,502 ., 19%. 
Victoria ereeeereeteoseseeoeee 281,299 ee 251,667 ee ae 
Queensland ....ceeeceees 477,910 .. 464,139 .. Ll 
South Australia eeeeeeee 116,881 ee 98,599 ee liz 
The improvement shown is due partly to the paying, 
up of arrears. Direct taxation, inclusive of stamp, 
death duties, income-tax, &c., furnishes the following 
comparison :— | 


1903-4. 1902-3. , 
£ £ 5 


New South Wales .... 763,564 .. 698,991 .. + S45i) 
Victoria.........6. »» 567,661 .. 415,015 .. + 526%) 
Queensland 297181 .. 212,799 .. + Mie) 
South Australia ...... 206,525 .. 214,858 .. — 85) 

The large increase shown by Victoria 1s alms | 
wholly due to the operation of the probate duties. | 
By the end of July it should be possible to take -_ 
stock of the public finances of Australia. In the meat) 
time, there is little to encourage the expectation @ 
large surpluses, unless expenditure is greatly curtal | 
or payments deferred until after June 3oth. 

BANKING RETURNS.: 


The banking returns for the quarter ended ear 
gist of Victoria and New South Wales have been ah 
lished. As compared with those for the mary * - 
quarter of 1903, a falling off under some of . ss 
portant headings is shown. Some figures are * 


follows :— 


i 


March March — 
i OE ae 
. £ ° oo 
Victor... 30,421,657 .. 30,648,351 -« ~ Mi 
New South Wales.. 32,830,680 .. 33,154,565 +s 
Apvancss, &c, 
Victoria s.scesece+ 29,779,355 -. 29,495,159 
New South Wales.. 33,845,402 34,456,94 
Nores tx Crrcuwa- 
TION. 85 
Vi tori eoeseeeeee 960,908 939,1 
nem South Wales.. 1,410,474 1,420,470 
CoIn BULLION. 
wr anaes eeeeeeere §,737,021 iis 
New South Wales..« 6,726,310 ee ’ ’ 


Australian banking is at present by : 
Interest rates have been advancet) 07 
posits, in every State excepting Wes 


: tions are now uniform -— 
the following quota ee 
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> _ per annum ; for 12 months, 34 per 

went roe 24 months, 4 per cent. Discount and 
overdraft rates have been raised by 4 per cent. 

GOLD PRODUCTION AND SHIPMENTS. ie 

ion of gold in the Commonwealth, ex- 

Bie) sero oasives; for the first three months of 

the year, compared with that for the corresponding 

period of 1903, is stated as follows :— | 








Increase 
or 
1904. 1903. Decrease. 
Fine ozs. Fine ozs. Fine ozs. 
Vi ia eereveeevet 190,055 ae a oo + alte 
uth Wales.. 87,047 .. , «. + 54, 
eel aaa’ . 145,027 .. 148,412 .. — 5,385 
South Australia... 3511 .. 8626 .. — 5,315 
Western Australia... 476,814 .. 506,449 .. — 29,635 
Tasmania eeeeerre 8,406 oe 9,977 eo 1,571 
Fctal ...... 910,660 888,559 .. + 22,101 


(Two or three of the figures are subject to slight revision.) 

The increase in the case of New South Wales is 
more apparent than real, for the gold contents of 
complex ores brought to the smelting works are in- 
cluded this year. The Western Australian production 
is falling off. Although the year is yet young, the out- 
look is that 1904 will not witness any increase in the 
gold production of Australia. 

The over-sea shipments of gold from the ports of 
Sydney, Melbourne, Adelaide, and Fremantle, from 
January 1st to April 26th (yesterday) amount to 
| £4,887,113, against 45,687,272 for the corresponding 
period of 1903, a decrease of £800,159 being shown. 
The demand for India is slack at present. 








PASTORAL AND AGRICULTURAL CONDITIONS. 
































flocks will s 


Pastoral matters are again in a critical condition. 
The heavy rains which broke the long drought in many 
districts have been followed by a spell of exceedingly 
dry weather, and a large number of stations in the 
interior are again suffering. In Western Queensland 
some large cattle stations have been finally abandoned 
by the banks and companies into whose possession they 
have fallen from time to time, but the consequent losses 
have been previously provided for. Other stations will 
also be abandoned to rabbits and wild dogs. Owing to 
the prevalent drought conditions, the lambing in a 
great part of New South Wales will, it is expected, be 
4 poor one. Victoria pastoral and agricultural pros- 
= ng also affected, and so far the season for sowing 

ove € next harvest has been unpropitious. Dairy 
ee is also rapidly falling off. 

Now Senn stock statistics as at December 31, 1903, for 
published Wales and Queensland have recently been 
4 pri The number of sheep in New South Wales 
ery he 28,663,000, against 26,649,000, the in- 
hing rns withstanding the break-up of the drought, 
pe Sace *,014,000. On December 31, 1891, 12 years 
leu A a number was 61,831,000. The number 
ilies ape ecember 31, 1903, is stated at 1,880,900, 
| 130,700. 741,200 a year previously, the increase being 
| Decembos number of sheep in Queensland on 
| 3214.00 2 » 1903, 1s estimated at 8,869,000, against 
’ a year previously—in 

December y crease 1,655,000. On 
| shtalher of = the number was 21,708,000. The 
| a3éheee, we on December 31, 1903, is returned at 
and =.o72 > UBSt 2,543,000 on December 31, 1902 
| 4991 3,000 on Decembe Pe oh 
| Of these figures will indi chs ot os Pe 
| the flocks sn tt indicate that the rehabilitation of 
“KS and herds of A i : 
| And there ic . Australia must take a long time, 

pe probability that the quality of tha 
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intrinsic value of the wool clip must become noticeable 
during the next few years.”’ 

For the nine months, July 1, 1903, to March 31, 1904, 
the shipments of wool from Australia amounted to 
943,034 bales, against 915,282 bales for the correspond- 
ing period of 1902-3, an increase of 27,752 bales being 
shown. In their ‘‘ Annual Wool Review,’’ Winch- 
combe, Carson, and Co., Limited, make the following 
timely remarks on the subject of preferential trade from 
the point of view of the interests of Australian wool- 
growers :— 

‘“In view of the preferential trade agitation, it is 
well to note that Great Britain only consumes about 
one-fourth of our wool production. More than one- 
half of the total clip of New South Wales, according to 
Coghlan, is shipped direct to foreign countries. In 
1902 the total value of wool exported from this State 
is given as £6,704,000, of which only £ 3,321,000 
worth went to British ports, principally to London. Of 
the wool arriving in England, 5 to ro per cent. is 
merely sent there en route to the Continent or America, 
and is at once reshipped. And a further proportion of 
45 per cent. is practically in transit also, this being the 
foreign buyers’ share of the wool sold through the 
London auction-rooms. British consumers, therefore, 
take less than a fourth of our output. And no dis- 
criminating duty could force them to take more, 
because there is no foreign wool-growing country to be 
shut out excepting South America, and nearly the 
whole of the South American clip is absorbed by con- 
tinental countries already. The proportion which goes 
into England to compete against us is infinitesimal. 
Practically Australia and the Cape supply Great Britain 
with all the wool she can use, which amounts to one- 
fourth of the output. From a pastoralist’s point of 
view, therefore, there is nothing to be gained by the 
preferential trade suggestion. A duty against foreign 
wool could not possibly raise the price of the Aus- 
tralian product in England, because we have practically 
no competitors there. And even if it could, we should 
be running the risk of retaliatory legislation in foreign 
countries against three-fourths of our clip, for the 
sake of securing a protected market for one-fourth.” 








BUSINESS NOTES. 





‘Canadian Finance and Fiscal Policy.—The Budget 
statement made by Mr Fielding, the Canadian Minister 
of Finance, on Tuesday last, shows that the finances of 
the Dominion are at present in a very prosperous con- 
dition. The fiscal year ending June 30, 1903, closed 
with the substantial surplus of £2,971,000, and for the 
year which closes at the end of the current month still 
better results are anticipated, as the revenue is ex- 
pected to amount to £14,200,000 and the expenditure 
to £/10,g00,000, thus leaving a surplus of £ 3,300,000. 
The expenditure included in this calculation is, how- 
ever, only that which is made chargeable against re- 
venue, and in addition there is a considerable outlay 
every year on public works, such as railways, canals, 
and roads. This used formerly more often than not to 
absorb any surplus of ordinary revenue, and in addi- 
tion compel the Government to borrow in order to make 
ends meet. But, happily, that has not been the case 
in recent years. Mr Fielding stated that though the 
capital expenditure in the year now closing is estimated 
at £ 2,300,000, the net debt will have been reduced in 
that period by £1,500,000. There was a reduction in 
the debt last year also, and that the debt should be 
reduced two years in succession is, Mr Fielding states, 
without precedent in Canada. And, taking a longer 
retrospect, the Finance Minister was able to make the 
gratifying announcement that “‘ the eight years ending 
the 30th inst. show that, while carrying on very ex- 
tensive improvements, they were able to govern the 
country without any addition to the public debt,” a 
fact which, whether it is to be set down to the credit of 
the present Administration, as Mr Fielding claims, or 
to other causes, ‘such as bountiful harvests, must, at 
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any rate, strengthen the financial standing of Canada. 
Judging from the telegraphic summaries that have been 
received, the greater part of Mr Fielding’s statement 
appears to have been devoted to fiscal matters. The in- 
formation to hand, however, 1s too meagre to permit 
of dealing with that portion of his speech in any 
detail. For the present, it must suffice to say that 
Mr Fielding would appear to have defined quite 
clearly Canada’s attitude in reference to the pre- 
ferential tariff policy Mr Chamberlain is so strenuously 
advocating. It was perhaps a little unkind on his part 
to sav that the Canadian Government have as yet no 
details of Mr Chamberlain’s plans, since that disposes 
effectually of the latter’s often-repeated assertion that 
his agitation is based on definite offers from Canada 
and other colonies. But be that as it may, Mr Fielding 
expressed his adhesion to the principle of preferential 
tariffs between different parts of the Empire, qualify- 
ing it, however, by the emphatic declaration that, so 
far as Canada is concerned, the preference must be 
“*not over the Canadian manufacturer, but over the 
foreign competitor.’’ There is certainly nothing in this 
to give colour to Mr Chamberlain’s contention, that if 
we admit the food products of Canada free, while tax- 
ing similar imports from foreign countries, she will 
reciprocate by arresting her own industrial develop- 
ment, so that her markets may be left quite open for 
British manufacturers. The Canadian Government has 
clearly no such intention, and, indeed, Mr Fielding now 
proposes, in deference to the representations of the 
Canadian wool manufacturers, to increase the duties on 
British woollens to a minimum of 30 per cent. As 
against this increase some minor reductions of the 
duties on other goods imported from this country are 
proposed, but the broad line of policy indicated is 
clearly that Canada’s markets are to be kept as far as 
possible for the Canadians. 





Kaffir Perplexities.—Few people probably supposed 
that the month which witnessed the departure of the 
first batch of Chinese labourers for the Rand would 
also see a return of listlessness in the Kaffir Circus 
such as ruled for months before the recent little spurt 
appeared. Apparently the industry stands upon the 
dawn of a new prosperity, if one may take Lord 
Milner’s opinion as being worth following, and not only 
is gold to stream out of the country, but all the trades 
that its production indirectly affects are to receive 
a long-needed fillip. Yet the market stands irrespon- 
sive and inert. The professionals are bears to a man 
of the gambling counters. Rand Mines were con- 
tangoed this week as low as 2 per cent., and the Gold 
F ields’ rate went under 4 per cent., other speculative 
favourites being similarly in short supply. There is 
a new in this bear account ; it has been revealed 
with almost monotonous regularity for mon 
but the latest carry-over Soanunies to sees 
that the bears are content to let their commitments 
run, notwithstanding the supposed ripeness of the 
market for a rise. In that connection it is well to 
observe that the man who sells shares he does not 
possess generally has better reasons than he who buys 
applying the statement to the more speculative divi. 
sions. For the bear has always a fear before his eyes 
| lest he should be squeezed in a manner impossible for 
a bull to be. Manifestly, the price of a share can onl 
fall a certain distance, whereas, on the other hand et 
can be run up to some absurd height. Herein lies one 
of the great reasons why the speculator in the Street 
will buy fifty times rather than sell once, although he 
may have no more chance of pay'ng for his purchases 
than he has of delivering shares on a bear sale The 
second great reason why the public always bu is 
because the tendency of human nature is sonal 
optimism, and it is easier to hope vaguely a price ma 
improve than it is to believe it will fall. The “i 
however, studies reasons for his operati i + 
utmost closeness. But, returni our uae ae 

a ee » returning to our Kaffirs, the 
g position of the open account is decided! ove 
— pe even the rumours circulated by the ear pasty 

¢m to fail in their result, since they induce very little 

















closing on the part of the shorts themselves, p 
Arthur has now been taken so many times in T ort 
morton Street’s imagination, that its ultimate hes : 
be expected to have comparatively little influe aa 
prices. Paris ought to be pretty well prepared 
shock of its capitulation when the true news comes. 4 | 
small amount of selling what looked like real st ~ 
occurred just before payday, and the realisations wer | 
linked by reports in connection with a painful tation 
that had happened earlier in the week, when a ris | 
engineer took his own life. The reports lacked s.) 
appearance of truth, and the decline which the selling 
caused was. more easily explained by the weakness j 
all South Africans, in sympathy with the drop in| 
Chartered and other Rhodesian shares. For some time | 
past the market has been troubled by apprehension oj 
possible native risings in Rhodesia, but the fears hay 
lately been kept in the background, and supplanted by 
wild talk of the Imperial Government taking over the 
Chartered Company at a valuation that would give th | 
shares anything between 4os and 45s apiece. Now, 
however, all this hopefulness has died away, in face 9 | 
grave reports about native disturbances, and the shares’ 
are again getting near to the price at which the las 
issue was made—£1 13s gd. A drop of 5s a share in 
Chartered is sufficiently unsettling to affect the Kafr! 
Circus generally, and, in the general decline, the goo| 
City and Suburban dividend has been almost entirely 
ignored, although it should prove to be the prelude of 
other early distributions by the best class of the gold. 
producing concerns. Many of the other mines wil 
want more money put into them, for development and 
other purposes, before the proprietors can expect to 
receive anything back in the shape of dividends, and the’ 
knowledge of these financial requirements, together 
with an anxiety to see how the coolie experiment w 
work, is largely responsible for the public’s aloofns 
and refusal to touch Kaffir shares. The course #) 
quotations continues to perplex holders and to a) 
appoint them, but it may be added, in conclusion, th'| 
the mysterious factor called the undercurrent 1s strog) 
enough to prevent prices slipping away to any Sih) 
stantial extent in the present condition of affairs witht | 
the market and outside of it. i 
Mexico's Railway Policy.— In pursuance of its xia] 
of securing a controlling influence in railways wilt | 
the Republic, the Mexican Government has decided | 
acquire from the receiver of the Maryland Trust ee 
whole of the common and preferred stock of the Ve 
Cruz and Pacific Railway Company. In the yr 
note on the subject presented to Congress by ~ 
Minister of Finance, it is set out that the eevee 
to be given by the Government is a guaran © rd 
principal, and of 44 per cent. per annum interest, 
new debt, which is not to exceed $7,000,000. a 
receiver, on the other hand, undertakes to an 
existing obligations, and to provide the compan} vine 
a million dollars in cash, for the purpose + al 
the line into good condition. The primary On 
the Government in this matter 1s 
Tehuantepec Railway with the \ 
system, both of which are already contro 
State. The Vera Cruz and Pacific, M. 
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Italy’s Industrial Development.—Some —- bor 
relative to the industrial progress of, Italy o” f a | 
a report by Mr Bennett, commercial — cocctsss 
British Embassy at Rome. Italy’s pee ane 
Mr Bennett affirms, is largely to be attri — 
innate ingenuity of the Italian vate w ercomilg 
to possess in a marked degree a faculty fo 
technical difficulties, 


: ect 
and for improving 4" pert 
ing recognised. -processes. 
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of labour and a continuation of 
should, Mr Bennett thinks, even- 
Tt ine Italy a great industrial country, par- 
ee re de textile branches, where remarkable suc- 
ss has already been achieved. Figures published in 
amy report indicate that Italy’s competition in the 
world’s markets is likely to be of no small moment in 
the future. The value of raw materials and partly- 
manufactured articles imported rose from £24,000,000 
in 1992 to £ 40,000,000 in 1902. The exports of raw 
material had in the interval only risen by 1,000,000, 
but the exports of articles that had undergone partial 
manufacture in Italy had increased by £6,000,000. 
Whilst the imports of manufactured articles | only 
chowed a slight advance in the ten years, Italy’s ex- 
port trade in manufactured goods more than doubled, 
the total in 1892 being 45,200,000, and in 1902 con- 
| <iderably more than 412,000,000. The silk industry 
| in Italy employs 180,000 hands, while the cotton mills 
| vive employment to 135,000, the total cotton produc- 
| tion being estimated at upwards of £12,000,000. Mr 
Bennett furnishes particulars of other industries which 
are being developed, and states that progress in the 
application of electricity to industrial purposes is very 
marked, and may be expected to continue in a still 
more marked degree. There are no statistics avail- 
able as to the collective force of the various electric 
plants in 1890, but it is improbable, according to the 
report, that it exceeded 20,000-horse power. To-day, 
however, electricity in Italy provides a total motive 
force of over 200,000-horse power. 
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Mining in British Columbia in 1903.—The annual report 
of the Minister of Mines in British Columbia states 
that the increase in the output in 1903 was not as great 
as had been anticipated. The comparison with the pre- 
ceding year is as follows :— 





























1903. | 1902. 
Quantity.| Value. | Quantity. Value. 
| 8 £ 

Gold, placer ........ ozs 53,021, 212,084 53,657, 214,628 

2 WE dapsccisie . 232,831, 962,523 236,491, 977,654 

eR Ee 2,996,204, 304,294 3,917,917) 388,265 

ST sccnshivacnade Ibs; 34,359,921) 909,507) 29,636,057) 689,334 

se »»| 18,089,283) 137,948) 22,536,381) 164,966 

Coal ....tons of 2,240 Ibs) 1,168,194 700,916 1,397,394 838,436 

tees * 127,981, 165,543 128,015, 128,015 

Other materials .:....., *' 106,375 96,010 
an cnmenmnnien: 

dineiieiea os 3,499,190; 3,497,308 











" will be seen from these figures that while the pro- 
seu gold slightly receded, the output of silver 
mg ecreased. Copper shows a great increase, the 
of lead ~ the highest on record ; but the production 
os Was considerably smaller than in 1902, and the 

put of coal fell by nearly a quarter of a million tons. 
minj aoe that it is generally conceded that 
pre e | rovince is gradually assuming a better 
seonaha : ; Svan position, and that this has been 
and by th cs by the adoption of improved methods 
mh e eimination of enterprises which were not 
ae substantial merits, but by their very 
ote tae a omg on legitimate undertakings. The 
trict vont e gold properties of the Rossland dis- 
oh piconet: Ge to 360,786 tons, an increase of about 

anne eee 1902. The average grade of the ore, 
ioe Valen hs ion, than ever before, and this decreas- 
troduction of a ted to two causes: first, that the in- 
rendered posit ered methods of treatment have 
secondly cose - the handling of lower grade ore, and, 
es vin ag » as the ore is followed to a depth, there 
ody. percentage of high-grade ore in the ore 








The saciateas of Friendly Societies and the Com- 


brought ta 1.01) Curious state of affairs has been 
witnesses bye during the public examination of 
affairs of the H © Official Receiver in regard to the 
Ouseholders’ Coal Association, Limited, 










in liquidation. The association, the secretary stated, 
was registered under the provisions of the Industrial 
and Provident Societies Act, and he admitted that he 
himself had suggested its registration under that Act, 
as it afforded certain advantages over the Companies 
Acts. One of these advantages, he continued, was 
the smallness of the fee, and another was that the 
capital need not be fixed, and could be increased at 
any time. The advantages in question, he averred, 
were shown by the official guide-book issued by the 
Registrar of Friendly Societies, and a reference to that 
volume fully confirms his statement, for on page 120 
it is set out that several advantages are enjoyed by a 
society registered under the Act over a company regis- 
tered under the Companies Acts, one of these being 
that, whilst the minimum fee for registering a com- 
pany is £2, and such fee may rise as high as £50, 
the first registry of a society under the Act is 
gratuitous. It seems most extraordinary that, in a 
publication issued by the Government, it should be 
indicated in this manner how charges which benefit the 
public revenue may be evaded. 





The Trade of India in 1903.—The official statistics of 
the trade of India for the year ending March 31st last 
show an increase, both in imports and exports, as 
compared with the preceding year, the expansion in 
the latter being very large. The comparison for three 
years is as follows :— 


— Exports. 
£ 
SOOT éxcvivcesesa 56,538,855 ...... 99,887,862 
DOPE Nk casesde o Se. ‘ne ees - 83,919,834 
SOE. Sankeiddan -» 50,345,986 ...... 80,803,375 


The increase in imports was spread over most depart- 
ments, the only decreases being in oils, cotton yarns, 
and railway plant and rolling-stock. In metals there 
was an advance of £856,713, while an increase of 
£306,227 took place in machinery and mill work. 
Among the exports, wheat advanced to the extent of 
£4,430,187, and there were increases of £963,430 in 
tea, of £1,635,485 in opium, and of £ 6,412,645 in 
raw cotton. The exports of cotton manufactures were 
also considerably in excess of those of the preceding 
year. All the cotton-using countries that draw sup- 
plies from India, with the exception of Japan, took 
larger quantities of the raw material last year than 
in 1902-3. The United Kingdom's purchases rose from 
371,796 cwts in 1902-3 to 652,183 cwts in 1903-4; 
Belgium's, from 779,288 cwts to 1,089,146 cwts ; Ger- 
many’s, from 1,122,078 cwts to 1,568,466 cwts; and 
Italy’s, from 647,509 cwts to 1,000,906 cwts. The 
exports of wheat to the United Kingdom increased 
from 6,683,228 cwts in 1902-3 to 20,351,783 cwts in 
1903-4. 





Transvaal Gold Production.—The return cabled by 
the Transvaal Chamber of Mines shows that the total 
production for the month of May amounted to 314,480 
ounces of fine gold, valued at £1,335,826. This compares 
with 305,946 ounces, valued at £1,299,576 in April, and 
234,126 ounces, valued at £994,505, in May, 1903. The 
following table shows the monthly production since the 
beginning of 1899, and it must be borne in mind that 
prior to the war the returns were rendered in bullion :— 











| | 

| 1904, | 1903. | 1902. | 1901. | 1900. | 1899. 

| Ome. ,| O28 Ozs. | Ozs. | Ozs. | Cas. 
January ..| 288,824) 199,279; 70,340 .. | 90,797 410,145 
February ..| 289,502, 196,513) 81,405 .. | 75,170, 404,335 
March ....| 308242) 217.465| 104127, .. | 85,834 441,578 
April...... | 305/946) 227,871 119588 .. |. | 459,111 
May ......| 314,480, 234,125 138,602 7,478 .. | 444,933 
June...... | ge = | 238,320) 142,780 19,779 .. | 945,765 
July ...... ". | 951,643) 149,179 25,959 .. | 456,474 
August .. | 271,918 162,750 28,474 .. | 459,709 
September. | 276'197| 170.802) 31936 .. | 411,762 
October "| 94/544) 181,439 333931 .. | 19,906 
November...) .. 279,813 187,375 39,075 .. | 61,780 
December..| .. 286,061) 196,023 52897 .. | 173,670 

j 








Total ..|1,506,9942,963,74911,704,410, 238,991 251,891 4,069,16 
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here was a loss of native labour last month, the return 
oid that while 4,844 natives were distributed by the 
Witwatersrand Labour Association there was a wastage 
from time expiry, desertion, and other causes of 6,643, 
the net loss thus being 1,799, and leaving the total 
employed at the end of the month 70,778. We subjoin 
a table showing, so far as the returns have been received, 
the production and profit of the various mines for May 
and the two previous months :— 


——— Yield, ——,|———— Protit. ———, 


May. | Apl. | Mar. May./} Apl. ; Mar. 


Ozs. | Ozs. | Oza. 7 £ 

Angelo ..ssessseees-ee+| 8,080) 7,771; 7,380| .. 17,392 
Barrett....scecseess 475} 540, 385' 250 100 
Bonanza 5,372| 5,760, 5,687/ 13,C06) 14,030 
Champ d'Or § yeh oe wel eS sé 

City andl Gubsarban s | 9,085 9.248 .. 18,024 
Cathe vn. deseo cote dss | 's (£1,784). od 684 
Crown Deeper. oe. 9,076. Bsa 3722 17,100; 14,200 16,000 
Delete B05 7 1 13.989! 16,100 
6.010! 5,780 
6,000! 5,400 


7,895| 7,491 8,140 

Durban Roodepoort ....| 4,158! 4,050, 3,940 

Durban Roodepoort Deep} 3,909) 3,949) 3,886 
Ferreira 11,172 11,490) 11,635 23,040) 23,167 
Ferreira Dee 7,148 6,749) 7,022 15,100) 16,700 
French Ran § | 3,498! 3,457 3,206) 3,006 
Geldenhuis Deep 10,711 10,537 10,520 22,500) 22,100 
Geldenhuis Estate 5,200 4,798) 4,918 8,425) 8,375 
Geldenhuis Main Reef..' § {| 1,086) 1,097) .. 748) 1,046 
3,491 5,486} 5,741; 5,491 
4,313) 3,803) 4,585 
10,100} 9,700 10,000 


Ginsberg . 3,494 
Giencairn Main Reef....| 4,093 | 3,867 
5,889 
8,425) .. 
«. | 10,103) 10,553 
226 


Glen Deep ............ | 5,904 
Glynn’s Lydenburg ....| 1,543 
Henry Nourse ut 
N ee | 1,002) 
§ oe | ee 
een 
6,400, 8,100, 8,200 


2,676 

5,813 

7,652 4,315)... “3 

3,220 2.259) 2,347) 2,422 
2,463) 2,892) 3,066 
7,900) 7,100} 6,800 

** } ** 

8,993 


2,478 
6,420 
8,260 pe 
§ -» | 9,439) 
4,426 8,158) 7,745) 7,660 
3,917 4,060) 2,827| 3,283 
3,573) ; 3,709} 3,092) 3,010 
6,654 6,551) 12,356| 12,027) 12,429 
2,975 3,302, 491) 512) 1,323 
§ | 2,743) .. | 2,252) 1,730 
5,924, 5,253 5,486! 5,600; 5,600! 6,100 
3,262 3,260 3,548, 5,44: | 5,445) 5,525 
14,911) 14,664, 14,277, 34,788) 34,722) 32,050 











£ 
17,605 

450 
14,068 
17,449 











Jumpers Deep.......... 
Knight's Deep.......... 


Langlaagte Deep ...... 
Langlaagte I 

May Consolidated 
Meyer and Charlton .... 
New Goch 





3,535 
3,418 
6,593 
2,983 
2,651! 





Robinson Randfontein .. 
Roodepoort Central Deep 
Roodepoort United M.R. 
Salisbury ....... 


4,042, 5,664 
2,141| 2,065) 
4,400) 3,936) 
8,891 8,560 

§ | 2,245) 


Robinson Deep 13,547 13,547) 13,816| 27,135! 27,972! 25,600 
} | 


4,821 
1,946 
4,348 
8,024 
2,215 


677| 196] *276 
6,038) 4,889) 6,132 
17,300} 17,100) 15,000 

| 3,125) 3,200 








Sheba 1,800! 2,183) 2,050 
Simmer and Jack 11,251) 10,900! 10,804 
South Randfontein ....| 5,256) 5,463, 
Sutherland Reef | § 
2,959 


3,734 
4,410 
7,564 
1,931 
5,912 
1,080 
1,263; 


13,914! 12,162 11,005 
| AA? aoa Ba 

eT kek bee 

3,302! 
3,806 
4,658 
7,526 
1,959 
5,883 
§ | 1,055) 
1,407) 1,220) 
§ | 3,230 3,360) es 

4,938 4,663) 4,406) 3,518 


§ Returns not received, 


In the majority of cases there was an increase as com- 
pared with April, though, as May contained five Sun- 
days, the working days—if Sunday is observed on the 
Rand—were the same in number. The largest increases 
were 1,136 ounces in the return of the Village Main 
Reef, Crown Deep 735 ounces, Roodepoort United Main 
Reef 464 ounces, Kmght’s Deep 423 ounces, Langlaagte 
Deep 419 ounces, Driefontein 404 ounces, and Gelden- 
huis Estate 4o20unces. Bonanza produced 388 ounces 
less than in April, and there were decreases of 421 


ounces from Jumper's Deep, 383 ounces from Sheba, and 
318 ounces trom Ferreira. 


§ | 
3,163) 
3,813 
4,636 
8,700) 
2,082) 
5,818) 


7143, 7373 
7,021! 7.495 
9,200; 8.700 
12,754) 12,549 
1,400) 1,275 
4,140 4,976 
2,685 1.316 


7,508 
7,104 
Village Main Reef 12,450 
Vogelstruis Estates .... +. 
Wemmer 

West Rand Central .... 
Windsor .......... coos 
Witwatersrand Deep.... 
Wolhuter 





























Mr Grorce W. Bett is retiring from the post of 
secretary to the Law Fire Insurance Society. Mr Bell 
has been in the service of the society for 60 years. 





Tue gold returns of 
yield of 60,300 ounces. 


i" 
Queehsland for May show ata 





Mk Henry Bernnarp Branot and Mr W; 
Le Lacheur have joined the board of direct) 
Indemnity Mutual Marine Assurance Company, | aia 





Tue New Zealand gold output for Ma 
61,325 ounces, valued at £234,241, as ‘canal 


45,521 ounces, valued at £175,253, in the - 
month of last year. — Corresponding 





Tue gold yield of New South Wales during Sky 
amounted to 20,275 ounces, valued at £76,306, as.com, 
pared with 10,852 ounces, valued at £39,921, in the 
corresponding month of last year. : 





Mr ArtTuHuR Hitt, of the firm of Messrs Spever 
Brothers, and Mr Richard Frederick Cavendish, Mp. 
have been appointed directors of the London and Wee. 
minster Bank, Limited, in succession to Mess 
William Astle and Richard James Ashton, deceased 





Tue death occurred last Sunday, at his resideng, 
Waratah House, Clapham park, of Sir James Améel 
Youl, K.C.M.G., in his 94th year. Sir James You 
the eldest son of the Rev. John Youl, chaplain at Por 
Dalrymple, Tasmania, was born in 1810. He was 
Political Agent for Tasmania in 1861-3, and for sever| 
years the hon. secretary and treasurer to the Australien 
Association, which succeeded in prevailing on the 
Imperial Government to establish a mail service t 
Australia vid the Red Sea, and in getting the Austr. 
lian sovereign made legal tender throughout the Britst 
dominions. He was a director for 37 years of the) 
Commercial Banking Company of Sydney, Limitd) 
and one of the founders of the Royal Colonial Instite | 








Wills and Bequests.—The Tilustrated London Nai 
gives the following list of wills proved, with the amow 
of personalty in each case :— : 


Mr Charles Hemery, late of Gladsmuir, Hadley, Barnet 29840" | 
Mr Claudius Horatius Long, late of Arthur's Seat, White 
Hill, Caterham ........eeseeereeececseserecees tee 
Mr Joseph Stitt Heslop, late of 12 The Boltons, Sout 
Kensington. ....ccececceececsceersssecssessnseeret 
Mr Samuel Skinner, late of Throapham Manor, near 


Rotherham........ eeeeeee Oe ee ed aeeceeeeerre® 


— 


Foreign Correspondence. 
FPRANOE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Jume % 








The returns of th 
week, and the corresponding 
follows :— 


week of last year ae® 


DEBTOR. 


June 2 1904. June . 1904, 

Capita! of the Bank 

Profits in addition to ont 
—— ofjunes, is 


1857) 
Bank and 
Rett branches cecsecce,- 2% 205,750 14 +. 
4 000,000 0 +. 4c7 444 oe 
4008585 0 ** 421078580 0 + 
4,184 ee ’ 
Interest on a 19,302,376 28 +» 71,062,259 25 


ferred or deposited 

Bank notes to order, re- 05 14 10,414,655 62 - 
ceipts payable at sight 10,524,3 “ 

Treas account current 
creditor 

Current accounts, Paris .. 

Do cee yg 
Dividends pa: 
Discounts and sundry inte- 


8,002,315 54 + 


22,105,750 14 + 
4,000,000 9 


9,147,497 @ - 

me at a6 624 42. 
111,082,906 9 + 
1454154 41 «+ 


13,503,881 79 «+ 


1,642,560 89 - 
» ** $99,177,587 79 -- 








Bank of France for this week bas} 


June 16 
c f 
© 482,500,000 0 +» 182500208 FF 




















——— 
Jane 11, 1904. ] 
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CREDITOR. 

| pend and in branch t ° f ° t ce 

} Cash ie Me .939,779,775 42 .. 3,896,553,592 75 ..3,620,028,526 33 

noon “iiiig overdue... 95,392 25 .. 490434 43. 1,144,119 39 
iglbijisdiscounted 

480 36 .. 242,342,310 7 .. 256,082,863 17 

a yhosaryacey aS a in 9,115.96 

ial bills, branch 5 O .. 354,005,140 0 

an ites 418,854,896 0 .. 556,704,867 0 .. ; 

oa ee Ss +a wp 0 7 anthge ° 

Iranch banks .... _ 2639,000 0 «. 256,000 0 .. 1000 0 

~e Se woeiien -- 196,402015 18 .. 189,741,899 37 .. 167,780,927 90 

Bo in pons banks -.. 335414130 0 .. 327,289,390 0 .. 280,974,708 0 
aarance 0 toe oe 9, 18ST, 
ventions, June », ’ 

*"* 190,000,000 0 .. 180,000,000 0 .. 180,000,000 0 

pe SE  camrve 12,980.750 14 .. 12,980,750 14 .. 12,980,750 14 

yy on ee 99627235 90 .. 99,627,235 90 .. 99,627,334 20 
ilisées (Law 

Dene aa sac 100,000,000 0 -. 100,000,000 0 .. 100,000,000 0 
Hotel aad Suaiare of the 
ro- 

beak wdied aesven+ 27366617 8 + 27366617 8 oo 26,351,213 4 

E of management 6,094,584 45 .. 6,070,885 27 .. 5,969,712 79 

Empey of the special TO” 3407444 16 .. BAOTAME 16 .. 8,407,444 16 

Gandtles ..000cesecceeseees 95,430,144 14 .. 98,508,591 59 .. 66,146,395 49 

le Aislinetens 5,634,861,608 58 .. 5,746,286,015 76 ..5,182,495,248 57 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Treasury 5,353, sii ais 152 
ME cccccecccececess eerererese 5 = ’ 
Casa ween a eeeeeeeere PE cc . 43,226,183 == 1,729,047 
DECREASE. 
Francs. £ 
HON occ cvccescces eee eereceee tonsa ea = — 
vate d TS ccccccccccceeececeseseres eee . = , 
ba ae pe coeceeeccccccces ceececesocccoe 157,382,456 = 6,295,298 
BANK OF FRANCE RATES, % 
Discount ...ccccesccosccccecececeseces eereeeee eeecece 3 
Advances om bullion ....-ccccccccevececeecees ecosece 
Advances on public securities .....sseseee ecececece 


A further increase of £1,523,519 is shown in the gold 
reserve, principally from New York, although some 


#| arrivals from England also took place last week before 


therise in the London exchange, which has now reached 


j| 25{20c. The importations from New York are believed 


tobe now at an end. Several causes have contributed 
tothe recovery in the exchange, among others the fall 





in the rate of private discount, which is now lower than 


the London rate, at 1 to 1g per cent., and demands for 
London bills by the Russian Government. The cash 
to-day and last week was made up as under :— 

-——— June 9. June 2, ————, 


Francs. £ Francs. 
Gold .. 2808434588 = 112,337,383 --2,770,346,589 == 110,813,863 





—, oma 


j| Silver .. 1,131,345,187 = 45,253,807 ..1,126,553,593 = 45,048,280 








3,939,779,775 =157,591,190 ..3,896,553,592 = 155,862,143 


The following were to-day’s closing prices and the 
Variations on the week :— 





cients 











in + oe 9. June 2, 
. ec f ec 2 
Three pee Centa....... 100.. 9792... 9792).. .. 
eae Thres .. 100.. 9865 ., 98 0 + 065 
! Aan co sece seoveoee 100... 10375 ., 10345 + 030 
Fae ey Goi Shee 100... 10050 ., 99 85 + O65 
+ ar Exterior .... 100 .. 85 674 .. 85 374 + 30 
Parkish = Threes ee 100 7) 72 80 ee 72 95 —_ 0 15 
OUP. ss eseee 100 ee 84 85 oe 85 424 es tm 0 57} 
perpiian Unified .... 100... 105 50 -- 105 0 + O 50 
Bang jrance Shares 1,000 .. 3855 0 .. 3,850 0 + 5 O 
ue Paris., s+» 500... 1,135 O ..1137 0 — 2 0 
Onedie re @Escompte 600... 590 0 ee fn eres 
Crédit Foon S.e.+-. 500... 1,107 0 .. 1,103 0 + 40 
a ORCle........ 500... 685 0 ., 690 0 — 5 0 
phan Oe «+» 500..4175 O ., 4179 0 + 5 0 
W Pen Way... 500... 1749 0 .. 1,745 0 + 4 0 
Orleans Railway..." 00 a 1.405 ° os z.4i0 Daly Gr 
. veces ee J ee ’ 0 rapiane 
Tatra Railway... 500... 890 0 .. 886 0 + 3 ° 
th - ee er 0 ee 1,320 0 — 9 0 
Rio see +» 1146 0 .. 1150 0 — 4 
Tintos Ord, soseee 250 .. 1,287 0 ., he 0—ll 9 


T e 
Rh oe were to-day’s closing prices, with the 
ind ie . the week, in stocks and shares not com- 
a. 2 ¢ table above :—Brazilian Fours 75£ 85c, 
» * ortuguese Threes 61f 45c¢, + 20c; Chinese 
If 20¢ ; Ottoman Bank 584f, — 4f; 
Italy Rails 728f, + if ; South of 
~ f, 6 Pa oc ; 
Shares 159f, — 1f; Bonds 3488, s 6£ ; 
Bonds 378f, + 1f; Tharsis 
opper, 85f soc, + 4f 25¢; De 


of 








a 
fan 









i ; Chartered Com f 50¢, 
dated Goldfields, 167f soc, SESE etka 





531f soc, + rf 50c; Geldenhuis 1g0f 50c, — rf 50c; 
Geldenhuis Deep 280f, — 3f; Transvaal Land 17of, 
— 4f 50c; Buffelsdoorn 22f 50c, — 1f 25c ; Randfontein 
Estates 82f,2— 3f 75c; Robinson Mines 246f, — af; 
Oceana 43f 25c,— 1f 75c; Simmer and Jack 43f 25¢, 
— 1f 25c; East Rand Proprietary 198f 50c, — 4f 5o0c ; 
Durban-Roodepoort 72f 75c, — 1f 25c; Rand Mines 
264f 50c, — 6f; Lancaster 54f, — 1f 25c; Village Main 
Reef 168f 50c, — 8f 50c; May Consolidated 1o2f, — 2f; 
Robinson Bank 36f 50c. 

The Suez Canal Company held their annual meeting 
of shareholders this week, and the chairman was able 
to make the satisfactory announcement in the report 
read that, notwithstanding the reduction of soc per 
ton in the tolls made since January 1st last year, the 
earnings were substantially the same as in 1902, and 
as there was a diminution in the expenses, the board 
were able to increase the dividend by 5f, making, with 
the 5 per cent. interest on capital, a total dividend 
of 139f 60c gross and 130f net per share of soof, after 
making provision for amortisation of capital and plant, 
dividend to founders’ shares, and appropriations for 
the Egyptian Government, the direction and the staff 
of the company’s servants. The total sum thus dis- 
tributed, after payment of 5 per cent. as interest on the 
share capital, was 64,565,633f (42,582,625), of which 
shareholders received 45,841,600f (£1,833,664), the 
Egyptian Government 9,684,845f (£387,394), the 
founders 6,456,563f (£258,262), directors 1,291,313f 
(451,652), and to the staff 1,291,312f (£51,692. The 
chairman expressed a hope that at a not distant date 
it would be possible to make a further reduction of 50c 
per ton in the dues on shipping. The company spare 
no expense to improve the plant, the waterway by 
dredging, and the sanitary conditions of the colony 
along the canal. Gardens have been laid out at the 
stations ; trees are being planted along the banks, 
offering protection from the sun to passengers. Malaria 
has disappeared from the isthmus by works of drainage 
on the marshes, and since the suppression of the pools 
of stagnant water the mosquito plague has been 
remedied. Habits of cleanliness have been inculcated 
among the native population, and the company have 
exercised a civilising influence in all the region under 
its control. 

Negotiations are going on with a group of banks 
for an operation with 513,486 Panama Canal lottery 
bonds of the issue of 1888, the last effected by 
the old company, which was to produce a sum 
of 600 millions (£24,000,000), by means. of 
which the canal would be terminated. The diffi- 
culties encountered by the company in obtaining Par- 
liamentary authorisation to raise this loan, and the 
means by which permission was obtained, were inci- 
dents in the history of the canal scheme. Authorisation 
was obtained, but subject to the condition for the pro- 
tection of the purchasers of the bonds, that 20 per cent. 
of the capital raised should be set aside and invested 
in Rentes to form a sinking fund, guaranteeing the 
reimbursement of the capital in 99 years. The amount 
of the loan to be raised was, in consequence, increased 
from 600 millions (£24,000,000) to 720 millions 
{4ig®, 800,000). The company opened a subscription 

‘two million 3 per cent. bonds, at 360f, of which 
300f was to go to the company and 6of be paid to a 
trust to form the fund for reimbursement at goof. The 
whole of th# issue was not taken up, and when the sus- 
pension of payments occurred the liquidators held more 
than half the two million bonds not taken up. Some 
were subsequently realised for what they would bring 
as payment of the lottery prizes, and the gradual re- 
imbursement was secured by the sinking fund in 
Rentes, but a reliquat of 513,486 still remains in the 
hands of the liquidators, and it is now proposed to 
realise them on the best terms possible. It has already 
been stated that the holders of these two million bonds 
will not share in the purchase-money of the canal, as 
their capital is secured by reimbursement at some 
future time by the drawings. A public subscription 
for these 500,000 and odd bonds would have little 
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chance of success, but it 1 ) 
banks which could afford to wait for the recovery of 
their outlay with a profit might be induced to take 
psgresn a from indirect taxes in May amounted to 
216,931,900f (£8,677,276), which was a surplus of 
7,324,300f (£292,972) on the estimates, but a deficit 
of 3,006,000f (4,122,640) on the same month of 1903. 
The results for the five months of the year were a gain 
of 66,933,400f (£2,677,336) on the estimates, but a 
loss of 2,593,000f (4,103,744) compared with last year. 

Although the receipts on the Madrid to Saragossa 
Railway show, with a total of 103,275,800 pesetas 
(£4,131 032), an increase of 1,489,938  pesetas 
(£59,597) on the year, the profits of the company, 1n- 
cluding the mines, declined from 9,374,430 _pesetas 
(£374,977) to 6,514,187 pesetas (4,260,567). The divi- 
dend had, in consequence, to be reduced from 12 
pesetas per share to 8 pesctas. Notwithstanding the 
experiment of an arrangement between the Spanish 
railway companies and the Bank of Spain to make the 
necessary payments abroad in common for a year, the 
exchange on Paris further rose 8-10 per cent. In the 
report of the company for 1900, a table was published 
showing that during the preceding ten years the charge 
resulting from the loss in the exchanges averaged 
8,106,714 pesetas (£324,268) each year. During the 
last three years the loss averaged 11,926,908 pesetas 
(£477,076), or more than 10 per cent. of the total gross 
receipts. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 31. 
The commonly accepted theory had been that the 
$60,000,000 in gold exported within the past seven or 
eight weeks represented $40,000,000 on account of the 
Panama Canal payment at Paris, perhaps $10,000,000 
of remittances in behalf of Japan (who has sent some 
$30,000,000 in gold to this country, vid San Francisco), 
and $10,000,000, perhaps, in loans direct, mostly to 
Paris and Berlin bankers. But on this point, to judge 
from the views of financial writers on leading New 
York newspapers, there is a marked diversity of expert 
opinion. With respect to the statement that more 
gold is likely to go abroad in the near future, however, 
they are now at one, although only a week ago it was 
confidently asserted that the outflow was virtually 
ended. ; 
Of the $61,050,000 in gold sent to Paris since April 
7th, it is declared by one who gets close to Standard Oj] 
financial magnates that only $18,500,000 was on 
account of the Panama Canal payment and possibly 
$7,000,000 on account of Japan. This is followed by 
the query, ‘‘ For whose account was the remaining 
$36,000,000 remitted? ”’ > 
Another financial leader-writer—one who usually 
sees through the same crack in the door with the 
Morgan people, and occasionally writes as one cor- 
respondingly inspired—declares that the gold we have 
oe Sag —— is doing a work at Paris, London, 
an erlin in which we, here in the Up} ; 
as much estates: po ee coer ; mye nee spe 
feeling of strength and confidence ; on i oe 
reasons of international e\ sie eae cae se ams by 
dence might be lacking. The same a — ea 
clared that, in addition to the salto nea = ~ 
Canal Company, the semalaiog ahi prin 
wan, \ i & shipments represent 
virtually gold loans ; that the United States has in n 
sense been a creditor nation of late, beyond the Seaaane 
account, and that outgivings here that gold hee rene 
abroad because it was displaced or expelled by " re a 
dundant currency "’ are to be accounted for as due only 
to ignorance or malice. ‘ 
There does not seem to have been 
emphasis placed on the latter conte 
fact that one financial 
made the assertion tha 
Of circulation was the 


ee 


r contention, beyond the 
publication of Standing had 
t our greatly expanded currency 








s supposed that a group of | of the gold. A reference to the Treasury report, 
ing total gold, currency, and notes, with Pig 





any call for the | 
| to 24 per cent. 


risen to 2] per cent. 
siatahdiie “ 
Cause of the shipments of some | 


a 
[June 11, 104 | 
RINGS em 


D0%. 


, : Ceri 
cates, to-day, as compared with a year ago wun 
= ’ oid 


have made it plain that the bank circulation and ; 
creased holdings of gold were behind the web 
shown, and that the augmented holdings of a gan | 
metal would, if we had a more wisely ordered ace: 
system, warrant a vast expansion of credit seat ea 
that which we now have. Taken on the whole, there hac ! 
been no such unfavourable effect of the recent gold «| 
ports on public sentiment as was produced at tee] 
periods, in the early nineties and a few years later | 
when the question of our being willing to insist op | 
as well as able to maintain, a gold standard was in! 
doubt. For some reason, an amazingly lave | 
proportion of ordinarily well-informed people have the| 
greatest difficulty in regarding gold as a commodity. 
or of conceiving of it as leaving the country, or coming | 
into it on any such terms or with any such beneficent | 
effects as steel, or silk, or wool, or wheat. 

Attention is attracted for the moment to the extn. 
ordinarily low rates for money at New York after sen¢.' 
ing out over $60,000,000 in gold. It had been thought | 
that one effect would be to put interest rates up a poi 
or so. Instead of that, within a fortnight, the New 
York banks have contracted loans more thar} 
$40,000,000, and the determination of money from the! 
West to the East still continues. The latter is attr. 
buted to the spread of the wave of depression, so con- 
spicuous at the East, to the South-West, West, and| 
North-West, to a falling away in the volume of bus | 
ness, in demands for mercantile and industrial accon-| 
modations, and to a desire on the part of Westen! 
banks and trust companies to take advantage of th 
interest loan rates offered by Eastern institutions for) 
accounts of country banks. This would, of cours, 
have an influence on interest rates at the metropoi 





ty 


and, in fact, just such an effect is being seen. Alreatt) 
one trust company has reduced the rate of interest 
will pay on deposits, and it is thought this foreshadows | 
like action on the part of other institutions. Soll 

But the heavy contraction of bank loans at this time 
is not so easily disposed of. It is not believed to be due) 
to the transference of loans to Europe, nor to a taking 
over of bank loans by trust companies. The drop 6 
time loan rates renders the former conjecture unbikely,| 
and the fact that trust companies are reducing, | 
are expected to cut down their inducements, é 
depositors, disposes of the latter. The critics, there: 
fore, are driven to the theory that large blocks OF | 
securities of the overhanging or undigested variety | 
have been taken over by those whto have been carrying 
them by the aid of the banks. More than that, bust | 
ness has been, and is, so dull in Wall Street that ri 
brokerage houses have not been making as heavy a 
on time as formerly, and this, taken altogether, wou! 
probably account for a considerable sum. all 

The heavy cash reserves held by the banks sugg**'} 
that the dawn of a renewed investment demand met | 
be at hand, or would suggest it, if the general wow 
outlook were not so dubious, if industries were not be | 
pressed, if crop conditions did not leave mca? 
desired, if railway earnings and bank args 7 last 
not show consistent decreases as compared be not | 
year, if railways and manufacturing re < 
discharging or laying off thousands of CN ad 
running on part time, if business next sum itl 
promise to be quiet, if not dull, and if a ?res | 
campaign were not almost at the door. 
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The abundance of money 
apparent, and the rate for money 
Nevertheless, the rat mae this week 

count, which had fallen to 2§ per cent-, BM fact, 
This advance is due t0 i“ 


-4 nt pin id back jj 
that the discount banks are beginning to } 
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pected at the approaching 


an early day a considerable amount of 
Treasury Bills, which, as is said in some quarters, will 
be offered for re-discount in the open market. Accord- 
: to other reports the Reichsbank has opened 
a otiations with certain provincial bankers for taking 


to take over at 


| 
| 


negore’ 
emer and Prussian Threes have profited some- 
what from the cheapness of money, but the rise has 
already been checked. Various foreign government 
securities have also been in fair demand, with prices 
‘Somewhat higher. In all departments of the market, 
however, the tone is extremely dull. Little is doing 

‘n industrial shares, but quotations are pretty well 
maintained.” *** 

The meeting of the Genossenschafts Bank held last 
week for ratifying the fusion with the Dresdner Bank 
could take no action, as a quorum of the stock was not 
represented. “It is probable that the quorum was pre- 
vented by stockholders opposed to the fusion; but 

f| another meeting has been called for June 24th, which, 
4) under the terms of the German law, will be able to 
give legal validity to the fusion plan without the pre- 
sence of a quorum. While some opposition was mani- 
fested in the meeting of last week, the ratification of 
| the contract with the Dresdner Bank at the next meet- 
ing is regarded as certain. 

At the annual meeting, the other day, of the Central 
Association for the promotion of river and canal navi- 
gation in Germany an animated discussion was called 
forth by the practice of German iron manufacturers of 
selling their goods abroad at lower prices than at home, 
and the injury thus resulting to the German builders of 
canal and river boats. The shipyards on the lower 
Rhine, in particular, seem to have great difficulty in 
meeting the competition of Dutch yards, owing to the 
fact that the latter can buy German iron and steel at 
prices far below those paid by German builders of 
boats. Shipbuilding materials, indeed, enter Germany 
tree of duty, and German builders can import their 
materials from England or elsewhere, or they can re- 
import from Holland what German steel manufacturers 
have exported there. In either case, however, the 
Rhine shipyards would still be at a disadvantage, since 
the concession in prices made to the Dutch competitors 
is so great that it would not be compensated by the 
ree importation of materials. The association dis- 
cused various remedies for the evil complained of, 
among others, the establishment at the Royal 
Machinery School at Cologne, of a department for 
teaching the building of river steamers. Another 
ew Proposed was an appeal to all German interests 

~~ vessels exclusively of German manufacture. 
ein eae out by journals of a Free-trade ten- 

Genta as = only effective way for placing the 

sdaien a to = an equality with their Dutch com- 

vel pas! ng — to compel the home steel makers to 
in Holland ; mac at the same prices as are charged 
pa >, Even this remedy, moreover, is looked 
ith distrust, since the steel makers, it is said, 
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oy to be bound in that way, as they would 
competition was absolutely necessary to meet foreign 
pees "0 in Holland, and would soon return to the 
| BS “se rgpamae making better terms there than in 
| interesfine = yer The whole controversy is an 
| 1 - sng illustration of the evils of Protection where 








it has * 

| ps sage seed.” The German steel industry has 
| elu * gto that it can sell in all markets at 
ke dee ne find it difficult, if not impos- 
cannot arolie ty: yet the German consumers of steel 
| reserved f »y this development—its advantages are 
i enon or the foreigner, against whom the steel 
] < acturers are ostensibly protected. 

1 ke in the Berlin wool market has for some 
| the “n Very quiet ; buyers are still taking only 
ary quantities. 
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- eae nee land weav ue h ri 7 i 
Seat in anticipation of the heavy demands ex- ; and weavers have had to put up with higher prices. 

their money turn of the quarter. Another | Worsted spinners are not well employed. 

planation offered is that the Reichsbank is expected | goods large orders for overcoatings are reported ; and 
ex 


In woollen 


cheviots, both in the higher and the inferior grades, 
find ready sale. From Minchen-Gladbach it is re- 
ported that weavers of cotton trouserings have rather 
light business, there being especially a lack of export 
orders, except from several South American countries. 
Manufacturers of shirtings are so lightly employed that 
a curtailment of production is expected soon. Condi- 
tions among the weavers of coloured goods are much 
better, profitable orders in good volume being in hand. 
No change in the silk industry is noted. 

The condition of the German leather industry con- 
tinues unfavourable, since it has been impossible to 
advance the prices of leather in proportion to those of 
hides. A number of nominal advances in leather 
prices, indeed, have been decided upon within the past 
four or six months, but these have not been strictly 
carried into effect. On the other hand, the market for 
hides is very firm, and prices are tending steadily 
higher. Not only are home tanntrs bidding eagerly 
for hides, but Austro-Hungarian tanners are also buy- 
ing here very actively. Russia is also buying some of 
the heaviér qualities, and the American market is 
taking considerable amounts of calf-skins. Under these 
circumstances the supply of leather in the German 
markéts has run rather low. Nevertheless, it has been 
impossible to raise prices to a point where tanners can 
do a profitable, business. 

Various efforts have accordingly been made within 
several months to unite the tanners of all grades of 
leather into a syndicate for regulating prices. It 
seems now, however, that the manufacturers of sole- 
leather are attempting. to form an organisation for 
themselves. A meeting of such tanners was recently 
held in Berlin, at which it was decided to organise ; but 
as there is no prospect that the participating manufac- 
turers would be able to control the market, the 
organisation still remains a paper one. In spite of the 
unfavourable position of the tanners, preparations are 
under way for still further swelling the output of 
leather. Several large tannery companies are building 
factories, while others are enlarging existing plants 
on a large scale. 

After the great activitv in the German sugar markets 
several weeks ago a decidedly quieter period seems to 
have set in. For above a week business has dropped 
to very narrow limits. The price of raw sugar for 
future delivery is tending downwards, and refiners 
have accordingly been taking less raw. They have 
latterly Been receiving both from the home and the 
foreign market very light orders. The improvement in 
the prospects of the Cuban make of sugar is responsible 
for the weakness of the time market; and this fact 
causes renewed discussion as to the prospects of the 
American Trust appearing as a buyer of German 
sugar. As a matter of fact, the Trust last week 
promptly refused German offers of raw sugar at pre- 
sent prices. The prospects for the new German crop 
are thus far excellent. In the principal sugar provinces 
good rains have recently fallen; the fields are in an 
excellent state of cultivation; the plants are im a 
vigorous condition, and are more advanced than in 
average years at this date. The reports received here 
from other beet-growing countries are very promising. 

Although the export of German iron and steel to 
England this year has been reduced by more than one- 
half, the home demand is keeping the steel mills busy. 
From the most recent news received here from the 
American market, it is inferred by German producers 
that American competition in crude steel in the English 
market will now be felt in an increasing degree. On 
the other hand, English foundry iron is competing 
here with the German product and depressing prices. 
This week it is announced that business in plates and 
sheets is suffering from the uncertainty as to whether 


1s ta 
| true of the The same thing is | the syndicates in these goods will be renewed. The 
| Market for w combed wool market at Leipzig. The | market for steel rails is quiet, but large orders for rails 
i the icons ean yarns has also been very quiet ; for | from the Prussian State are expected to he placed soon. 
Fen lnorcantiia, however, the demand is good, | Four German iron companies—Freidrich Krupp, 
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Deutscher Kaiser, Gutehoffnungs-Hitte, and 
Rheinische Stahlwerke—have just signed a contract for 
about 14,000,000 tons of Swedish phosphoric iron ore, 
to be delivered through a series of years. The value 
of these orders is given at about £.12,500,000. 

The Reichstag to-day adopted a Bill for changing the 
size of the 50-pfennig piece, and increasing the alloy of 
copper in it. Against the wishes of the Government, 
the House added an amendment providing for the 
coining of a 3-mark piece to replace the thalers, which 
are now being rapidly withdrawn from circulation for 
coinage into fractional currency without legal tender 
character. The explanation offered for the amendment 
was that the people had grown accustomed to the 
thalers, and wanted a coin of the same denomination 


as a substitute. 








WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
vasiestentt 


Nominal Offered to Payment Further 
Capital, the Public. — — 


£ 
-- €0,190,341 .. os. ae 


First 


Amount previously recorded ... ee 
Issues of the week— 
Anglo-French Exploration, £1 
Garren, 06 B5........ccc000 ; 

Fraser South Extended Gold 
Mining, £1 Shares 

Gordon Hotels. 33 per cent. 
Debenture Stock, at 93 

Niddrie & Benhar Coal Shares, 
258 each aes 

Southwark and Vauxhali Water 
3 Y Deb. Stock “B” 

West Surrey Water £10 Shares, 
min, £15 

Port Elizabeth Corporation 4% 
Stock, at 984 

* Greek Government 4 % 
of 1902, at 84 

Kelantan Gold Dredging Co., 
No. 1 

Land and Mortgage Co. of 
Egpyt, 44% “B ” Debentures 

Baltic Mercantile and Shipping 
Exchange 4% “C” Deb. 
Stock 


216,090 . 
14,250 .. 
93,000 .. “28 
38,750 .. 

100,000 .. 
12,000 .. 


216,000 .. .«. 
1,425 .. 12,825 
5,000 .. 88,000 
4,625 .. 27,125 
10,000 .. 90,000 
2400 .. 9,600 
384,150 .. 19,500 .. 364,650 
730,800 .. 43,500 .. 687,200 
120,000 ..) { 15,000 .. 105,000 
36,000 .. 3,600 .. 32,400 


72,000 .. 
14,250 .. 
100,000 .. 
38,750 . 
100,000 .. 

8,000 .. 
390,070 .. 
$70,000 .. 
120,000 .. 

36,000 .. 


80,000 .. 


80,000 .. 


8,000 ., 
12,500 .. 237,500 
- 2,074,950 348,550 ..1,726,400 


Total offered for subscription to date )Total offered for subscription for the 
in— whole year— 


sah ici am nile Ibe seckia 72, 
Indian Immigration Trust Board wey 
of Natal, 4% Debs. ........ 





74,009.366 

107,086,476 

115,675,449 

WUEAIGR O° WORD. Sdeccccseveccsces eee 
* Partly subscribed abroad. 


165,499,224 
133,169,724 








NEW CAPITAL ISSUES. 


Greek Government.—The unissued balance of the Greek 
Railways Loan 4 per cent., 1902, amounting to £870,000, is 
offered for subscription, at the price of 84 per cent. The 
prospectus states that the loan is under the direct control of 
the International Financial Commission, which duly 
authorised to that effect by the six Powers, will intervene in 
the service of the loan and in the control of the sums 
received in the same capacity and in the same manner as in 
the case of the other Greek loans placed under its control 
The rights of the bondhoiders to the guarantees which have 
been granted cannot, in any circumstances, be contested 
either by the Royal Government or by any third party, what- 
ever may be the fate of the construction and of the workin 
of the projected lines (Art. 47 ot the Convention). It ~ 
added that, from the figures given, the surplus in 190 from 
the assigned revenues was more than.four times the soon 
required for the setvice of this and the supplementary loans 
The security Is a good one if the country is kept clear f 
political adventures, and the yield of 4} per cent. shown by 
the issue price is attractive. It is announced that the list 
was closed to-day (Friday) at tour o'clock. 

Kelantan Gold Dresging Company (No, 1) 
Limited. rhe capital ot this company is {180 000 in ft 
shares, of which it is proposed to issue 120,000, and of the 
latter, 80,000 will be available for working capital The 
“Seater is formed - acquire from the Duff Development 

ompany, Limited, a lease of dredging rights in <1 m; 
the river Kelantan or Galas in she Malay Pesce - 
estimated that “if only 40,000 ounces of gold are won : 
annum tbere will be an annual profit of £103,575." but aes 
ope sey i wali £103,575,” but there 
ing in the advertised prospectus to show that the 
gravel is capable of producing as much as 40,000 ounces ; 
annum, and in the stage of development disclosed, the an 
— price of 4 100,00v, of which, if it is obtained. ¢ one 
8 to be in cash, seems quite unjustifiable. ha gies 








the 


“That circumstance seems to argue S$ 





> 
Port Elizabeth C tion.—The S 
South Africa, Limited, offer for subscription fan Bank 9 
cent. stock of the Municipality of Port Eline $e 
Colony, at the price of 90} per cent. The proceeds mlb 
devoted as to £148,230 to the consolidation of existin ‘a a 
as to £ 140,000 to waterworks expenditure, an ; bts, | 
£100,000 to electric lighting. The prospectus supplies fr a 
relating to the valuation of property in the borough ene] 
and sources of revenue. A full quarter's interest will ben] 
able on June 30th, a fact which reduces the price of ane | 
nearly 1 percent. The yield will be about 4% per cent, 
Gas and Water Stocks.—At Mr Richards’ sale by! 
auction at the Mart on Tuesday last, the following prig, 
were realised :-— bee 


Amount 
Offered, 
£ 


Priee 
Realise] 
per Cent. or | 
per Shore. | 


Hastings and St Leonards Gas 4 % 
Debenture stock 7 
Southend Waterworks Ord. £10 shar 
Barnet District Gas and Water “D"’ 
Capital stock ...........eeeeeeee ° 
South Essex Waterworks 5% Ordinary 


12,000 
4,420 


2,500 


cove 100j—I65 | 
10}— io} 


vere 108-113 


6,000 .... 101 My 
500 7 


500 .... 2 


Ilford Gas Company Ord.“ C”’ stock. . 
West Surrey Water £10 Ordinary 

(1869) shares ° , 
Barking Gas £10 Ordinary shares.... 1,170 13 — 13) 
West Ham Gas Cons. Ordinary stock 2,730 100 —12 | 


Indian Immigration Trust Board of Natal—Th 
Natal Bank, Limited, are authorised to receive applications 
tor £250,000 4 per cent. debentures, secured asa first charge, 
on the rents and revenues of the board, and also uneo-| 
ditionally guaranteed by the Government of Natal. The 
board superintends the immigration of Indian coolies into the’ 
colony, and receives from employers a sum of 4 per cent. per| 
annum per head for five years, The actual income from this 
source is not stated, but it is said that the number of coolies 
indentured to employers at the present time is 26,000, and 
the board has on hand applications for upwards of 16,00 
more. The revenue, apart from the Government guaranter, 
should therefore be ample to meet the interest on this issued 
debentures, which, as they are offered at par, seem to bet 
very good 4 per cent. investment. The list of application 
closes on or before Wednesday, June 15th. . 

Baltic Mercantile and Shipping Exchange—T 
company offers for subscription an issue of £80,000 4 pe 
cent. mortgage debenture stock. The stock constitutes 2) 
third charge on the freehold properties of the company 
(other than Nos. 21 and 25 Bury street) ranking after 
£250,000 3} per cent. first mortgage debenture stock, and 
£125,000 4} per cent. “ B"” mortgage debenture stock, The 
advertisement states that upwards of £560,000 has _ 
expended on the new building and the purchase of the site 
and the other properties acquired. The net profits of the year 
ending March 31st last, before paying interest on the existing 
debenture stocks and on floating loans, amounted to {209% 
whilst the annual interest on the existing debenture stocks 
absorbs £15,000, and a further £3,000 per apnum oni} , 
required tor the interest on the present Issue. That gives 
margin of nearly £3,000, which is none too great for > +e 
cent. stock, though the directors anticipate that peer 
income for the present year will amount to at 


£26,000. f 
Land and Mortgage Company © 

spectus is issued oferiag toc subscription £ 36,000 4} Pee 
B debentures of the above company, repayabie debenture 
drawings extending over the next 25 years. The = a“ 
will rank pari passu with the existing Gebent ote ae 
further like debentures to be hereafter issued, as d capital 
on all the property of the company and its unca debentures 
which now amounts to £680,700. The existing, h £3paid 
are officially quoted at 102, and the shares wit ; 


t ts 
: iability of er share, are quoted a 
though carrying a liability of £15 p trongly in favour of the 


—A pr 


security for the debentures. 
Local Loans Stock.—Tenders for £3,000 be 
Loans 3 per cent. stock were opened on the ot 1 - 1.500, 
Bank of England. The applications amounte oY Fenders 
at prices varying from {100 to £97 (the minime ount appli 
at £98 4s will receive about 29 per cent. of ge average 
for, those above that price being allotted in full. 
price obtained for the stock is £98 6s 1d. ie 
Birmingham Corporation Bills—The | ope 
£400,000 Birmingham Corporation bills >. nount 4 
roth inst. at the Bank of England. The tota rom m 
for was £450,000. The amounts allotted Tenders were 
viz., in bills at 12 months, £400,000. hs at £97 about | 
accepted as under, viz., for bills at 12 mo _ r cent. for 2 
80 per cent., above in full. Average rate pe 


months’ bills, £2 18s 1od. er _ 


nders for 
oa 


‘od | 
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A Lady’s Choice 


of a Pen, if she seeks for per- 
fection in design, elegance in 
workmanship, and absolute 
satisfaction in use, will un- 
doubtedly be in favour of the 
world-renowned 


“SWAN” 


Fountain Pen. 


Made in Three Sizes at 


10s.64., 165.6@, 255., 


up to £20, postage free. 
SOLD BY ALL STATIONERS. 
Catalogue free on application. 


MABIE, TODD & BARD, 


93, CHEAPSIDE, E.C. 


953, Regent Street, W.. LONDON; 
3, Exchange Street, MANCHESTER; and 
Brentano’s, 37, Avenue de l’Opera, PARIS. 








. Size No. 1 “ SWAN," Barrel Covered Chased Rolled Gold, 30/- 























MEETINGS, &c. 





BUENOS AYRES PACIFIC RAILWAY COMPANY, LIMITED. 


An extraordinary genes meeting of the shareholders in the 
Buenos Ayres and Pacific Railway Company was held on the 
1oth instant at Winchester House, London, to consider a pro- 
posed amalgamation scheme with the Bahia Blanca and North- 
Western Railway Company, Limited. Mr J. W. Philipps, M.P. 
(the chairman) presided. 

. to secretary (Mr F. Fighiera) having read the notice conven- 
ing the meeting, 

The Chairman, in moving the resolution, expressed satisfac- 
tion at the unanimity with which the proposal had been re- 
ceived, and continued: It shows that we have arrived at an 
agreement which is almost unanimously supported by the share- 
holders and debenture-holders of both companies concerned. 
You may say, “ What is the good of making an agreement in 
London, when you put in your circulars that you do not intend 
to put the agreement into force if the Argentine Government 
express disapproval?’’ On that subject, directly the agreement 
Was signed, we communicated with our representative in Buenos 
Ayres, who saw President Roca, and was authorised by the 
President to say that he is in no way hostile to the proposed 
prea se but, on the contrary, he believed it would be 
~ nm gm for both companies and for the country. I think, 

ry ore, it will not be very long before we get the formal assent 
and approval of the Government. Now, as to the properties we 

— to take over. The Bahia Blanca property has been a 

a ri + develop, because the development of Argentina has 
malen me uenos Ayres, and, therefore, the development of the 
the ne ound Bahia Blanca has been comparatively slow. But 
Railway ~~ for the first time on the line of the Bahia Blanca 
pera e | ~ has been a good wheat crop, which we hope will 
in takin © beginning of a much better state of things. Secondly, 
rae nn Pt this property, you take over at Bahia Blanca a 
of which —. market, which has a monopoly for twenty years, 
en “ta yc have expired, and long before the monopoly 
- al y trade will have centred around that market, and 
monopo} ad the twenty years we shall still have a practical 
as a legal 2 ch will be quite as effective for market purposes 

oaly eX fa . The property also includes a mole, which 

of great devel in working order for twelve months, and is capable 
y, wae opment. It will be worth while to add to its size. 
cpenad: 2 ge taking over a tramway which has only been 
- wien The returns are very good—better than 
Spent on it A fenmcan that looks as if it was capable with money 
reasons that ; Pe. great developments. There were two main 
anca line pS mp us to consider the taking over of the Bahia 
that the Aenting hoe time. The first was that we heard 
for a line from : ma pes estern were applying for a concession 
Blanca eithes . Som: near San Raphael, to join the Bahia 
Were most likely ¢ mea Acha or Toay ; I should imagine they 
built there r tage, — at Toay. It is obvious if the line is to 
ause the cular will be brought from Bahia Blanca, 
nefit of the tr fi will be much less, so that you would get the 
nbt it wil] brin c, and when the line is completed there is no 
the valu ry an immense amount of traffic, and greatly add 

iustly -o.te® Bahia Blanca line. I notice that on iti 

Gen out that the line mi iit that the 
tat Western would ine might be so built that the 


the Pacific directors haw etently take away the traffic, but 


ave already foreseen that, and the traffic 





over the Bahia Blanca line will be absolutely secure to the Bahia 
Blanca Company. The second reason that made us consider the 
taking over of the property was that the Argentine Government 
has a scheme before it of building a line from somewhere near 
Villa Mercedes, crossing the Pacific line from North to South, 
and it is distinctly to the advantage of the Pacific shareholders 
that that line should be worked by us rather than by anygne else. 
We greatly prefer to build it ourselves instead of the Government 
building it. The Argentine Government have a very active 
Minister of Public Work, and it has great railway schemes, and 
the Government have plenty of money in hand, as well as excel- 
lent credit, and I have no doubt that if we let the Government 
know at once that we were prepared by junction with the Bahia 
Blanca to give the country a line from North to South, the 
Government will stand out of the way with their scheme, and 
let us build the line instead of them. We cannot be quite 
certain of the view Congress will take, but as far as we can 
learn. that is the course that events are likely to follow. Then, 
you see, that in taking over the Bahia Blanca line we propose to 
pay interest by gradual instalments rising from 3 per cent. to 
41% per cent.; that was in order to ease the situation until the 
connecting line is built, so that if we had any loss at all it should 
at any rate be a very small one in the initial stage before traffic 
develops. On the other hand, we insisted that the Bahia 
Blanca Company should hand over to us a sum of about 

200,000, which, under this scheme, they would have had at 
their disposal for revenue purposes. Well, now, ladies and 
gentlemen, we propose first to put that sum to the general re- 
serve fund of the Pacific for general Pacific purposes. We have 
got in the Pacific a fine property, we have got to-day a very fine 
income ; but the one thing we have not got is a very substantial 
reserve fund, and this sum of £200,000 would be a nice little 
nest-egg to start the reserve fund. There are two particular ways 
in which it may be called upon. It might be called upon to meet 
any revenue repairs on the Bahia Blanca line. I do not think 
they ar€é\ likely to amount to a very large sum. On the other 
hand, we can use this fund if necessary for making up any differ- 
ence between what the Bahia Blanca earns itself, and what we 
have to pay the Bahia Blanca shareholders under our guarantee. 
To sum it up, I feel pretty confident myself, and I think my col- 
leagues agree with me, that under this scheme our risk of loss 
with that guarantee fund of £200,0c0co—the risk of loss to the 
Pacific shareholders in the way of income—is a very small one 
indeed. Some people think, reading these agreements through, 
that we are about to make a large issue of Bahia 
Blanca debentures guaranteed by the Pacific. Under 
this agreement we shall have a right to make this issue for future 
extensions, but if the present intention of the board is carried 
out I do not think that is what we shall do. Under this scheme 
it would not matter to the Pacific Compamy whether we issue 
Bahia Blanca debentures with our guarantee, or whether for the 
time we ourselves advance certain monies out of the Pacific 
capital money to the Bahia Blanca for capital purposes. It 
would not matter to us as a company which we do, for whatever 
we spend on the Bahia Blanca railway under this agreement, we 
shall get it back in revenue to our own advantage. As regards 
the Argentine, I do not think the prospects could be better, and 
I have the greatest confidence in asking you to pass the resolu- 
tion. 

Mr E. Norman seconded the motion, which was carried unani- 
mously. 

Similar resolutions were also passed at meetings of the deben- 
ture-holders which were afterwards held. 





BAHIA BLANCA AND NORTH-WESTERN RAILWAY COMPANY, 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
Bahia Blanca and North-Western Railway Company, Limited, 
was held on the roth instant at Winchester House, London, Mr 
J. W. Philipps, M.P. (the chairman), presiding. 

The secretary (Mr. F. Fighiera) having read the notice conven- 
ing the meeting, 

The Chairman said: I beg to move the resolution that has been 
read to you by the secretary. It has been a rather doubtful 
matter with me, the proposing of this resolution, that an agree- 
ment should be come to between this company and the Pacific 
Company. for the one reason that I am chairman of both. It 
has naturally been a matter of immense responsibility for me to 
see that fair terms should be arrived at not only for one com- 
pany, but fortwo. However, the matter was impartially debated 
between committees of the two boards, the committee of the 
board of the Bahia Blanca, consisting of directors who are not 
directors of the Pacific, and the committee of the board of the 
Pacific Company, consisting of directors who are not directors 
of the Bahia Blanca Company. At any rate, speaking as chair- 
man of both, it is my firm opinion that the terms arrived af are 
equitable, and I am glad to say that the shareholders and deben- 
ture holders supported that view. To carry this scheme through 
it was necessary that we should hold five meetings—being meet- 
ings of the shareholders and debenture holders of the Pacific 
Company, and meetings of the shareholders and debenture 
holders of the Bahia Blanca Company, and I am glad to think 
that by their proxies and votes every class of shareholders in 
both companies have supported us with something approaching 
absolute unanimity. Well, now, if you ought to hand over your 
property to be worked by someone else, you have to consider 
for one moment what it is you have to give up. Your property 
has been one of the slowest to develop in Argentina; it has been 
one of the last for colonisation to affect, and, when a thing goes 
slowly, some people are apt to think it is not going to go * | 











all. For some years we were always promised a wheat harvest, 








— 











| 


less, for since then they had not 











a 


996 


but it has been a hope deferred until this year. The traffics this 
last year have, however, been, in proportion to the size of the 
line, greatly increasing. That has been largely owing to the 
fact that for the first time this year there has been a wheat 
crop sown and reaped on our property. There is a large area 
on the line capable of growing good wheat, and we must hope 
that it will continue to grow a larger source of traffic. You 
have also an important market for produce. The market origin- 
ally was established in 1896 with a monopoly for 20 years, of 
which about eight years only have expired. When that mono- 
poly expires no doubt the whole of the trade of the port as 
regards produce will have centred around our market. The 
merchants are building their offices there, and their warehouses, 
and when trade, as you know, once takes a certain course, it 
is almost impossible for it to change, so that in the market 
you have got an improving property, and the other day we 
sanctioned a new section of market buildings. Then you have 
a Mole at Bahia Blanca, which has been opened only for a 
year, and I may say that the returns from that are so promising, 
that if this agreement with the Pacific Company is ratified, I 
have no doubt one of the first things the new directors will have 
to consider will be the question of extending the Mole. Besides 
that we obtained in the last session of Congress a concession for 
a new line from Nueva Roma to Catrilo. That projected line 
goes through some exceptionally good territory, land eminently 
adapted for the growing of wheat, and we believe if it is built, it 
will pay extremely well. Then the Argentine Great Western 
are applying to-day for a concession for a new line from a point 
near San Raphael to Toay or General Acha, and from the 
nature of the land, they will probably build it to Toay. It will 
be obvious to you that anyone building such a line would not 
bring the materials from Buenos Ayres, but that they would be 
brought from the other end, and taken over the Bahia Blanca 
Railway, so that it is obvious that, from the time the building 
of that line is commenced—it will probably not be within 12 
months, because the concession has to be approved of by Con- 
gress, and the Argentine Great Western Company will have to 
make its arrangements—but from the time that it is commenced, 
undoubtedly, first of all, in carrying materials for the line, and 
afterwards in the traffic, there is no doubt you will have a great 
source of advantage to your property. You may say, “ How is 
it, ss all these advantages, that we want to hand over the 
line?” Well, as I have said, your property has been a very 
slow one to develop. I can remember the time when I was 
first connected with it, that we Were not actually earning our 
working expenses. We turned the corner, we are earning our 
debenture interest in full; but now we are only earning a com. 
paratively smal] sum beyond our debenture interest. This pro- 
= can only be developed by the outlay of capital upon it. 
ou have to spend capital and give greater facilities before you 
will get adequate and full returns. When you have only got 
a small margin of income beyond your debenture interest, you 
will have to pay dear for the money you have to borrow. That 
is the truth of the position. It is not a bad property, it is one 
open to great development; but you will have to pay dear for 
the money you borrow, and, therefore, I hope that this resolu- 
tion will be passed, and that you will carry out the recommenda- 
tions put before you by the board—recommendations that will 
give you an immediate and sure return. I should like to tell 
you that it has been ratified unanimously by the shareholders of 
the 1 acific Company, and also by the debenture holders, and 
from the proxies which we have received, there is no doubt that 
the debenture holders of this company will approve of it with 
son ething like equal unanimity. Well, perhaps some of you 
may say But all this is dependent upon the Argentine Govern- 
ment not disapproving of the scheme, and is it not likely that 
the Argentine Government will disapprove?” Well, gentlemen, 
that is always possible ; but I need not tell you that when I was 
pong te elnanome’ . wrong time ago, I made very full enquiries 
€ prospects of the Government approving of the scheme 
and of the general sentiment in which it was held in the very 
best quarters, and I did not take the responsibility of putting 
forward this agreement without having satisfied myself, and 
without fully believing that it would be ratified in due 
course. ave now very gre; P . oan i 
tion appr@ving of the —e pleasure in moving the resolu- 


ion, which w . . 
mously ch was carried unani- 


At a meeting of first debenture stockh 
the scheme proposed was duly approved. 


A vote of thanks to the chairma + a: A 
~ ‘ ‘ ality n for ) “4 y 
proceedings. presiding terminated the 


olders afterwards held 


— 





BANK OF ADELAIDE. 
The thirty-eighth annual gen 


; eral meeting of the sha 3 
in the Bank of Adelaide was ae 


held on t ] i 
Mr A G. Downer (the chairman) a predyer rence 
(he Chairman said it might fairly be said, as was stated b 
him with respect to the 1902 report and balance-sheet that 
hgures such as those now presented simplified the chain . 
task, and rendered rhet "They would 


orical flights unnecessary Th 

remem ) ; . 7 re 
a — one in May, 1900, being the end of the pos Marg 
as thought opportune to show the markedly great progress 


made by the bank during the previous ten years. In that y 
they paid, as they had paid for many years previous! divi. 
dend of 7 per cent., and modestly recommended a whe ft 
per cent. as being safer than paying a straight-out 8 per : t 
dividend, in case of after years not justifying their hoping ua 
ution in this respect was tn 


the increase. Happily, their ca 
only paid a straightout dividend 
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of 8 per cent., but, instead of passin 
reserve, as was done in 1900, thie pesos fie ee to thee 
fund in 1901, £15,000 in 1902, £20,000 in 1903 and hee 
now recommending the payment of a further fi ¥ Were 
bringing the reserve fund to no less than £235,000, —o thas 
of £65,000 on that of 1900. All this had been done aft Increay 
the most ample provision for actual and possible leas 
tingencies. Moreover, as showing continued progress rr. ye 
sent note issue was about £10,000 more than in 1900 ee 
gratifying to find that the.deposits had greatly increased a = 
pared with 1903, and, in spite of the issue of Treasury rend 
that and the adjoining States. The advances had increased fre 
1903 by about £80,000, and, and, notwithstanding this, the lias 
assets amounted to 12s 6d in the £ on the amount dt 
liabilities to the public, their coin and bullion exceedin that 
of 1903 by about £60,000. The shareholders would notice te 
the board had opened branches at Balaklava, Brinkworth, Bly 
Port Broughton, and Georgetown, districts that were reasons), 
safe from serious drought. The undoubted Prosperity tha 
existed certainly indicated ability, zeal, and care on the part of 
the manager and officers, both in Adelaide and in London, o 
whom it would be hard to speak too favourably. In conclusiog 
the Chairman moved the adoption of the report and accounts. 
The Hon. W. B. Rounsevell, M.P., seconded the motis,, 
which was unanimously agreed to, and a resolution approving 4 
Bill to amend the Bank of Adelaide Act was also passed. 
Votes of thanks to the directors and officers of the bank te. 
minated the proceedings. 


Teasonably 





WESTERN AUSTRALIAN BANK 


The 12sth half-yearly general meeting of the shareholders is | 
the Western Australian Bank was held on the 4th ultimo at th! 
Banking House, Perth, Western Australia. 

Mr W. T. Loton, M.L.C., the deputy-chairman, who presided, 
stated that he was sure that the shareholders would regret the 
absence of the chairman, Sir George Shenton, through illness 
They would notice that the directors, after the satisfactory resukt 
of the half-year’s operations, had found themselves in the pos- 
tion to pay the full dividend on the new shares taken up. Tha 
would practically be a further bonus of 17s 6d per share to tho 
shareholders who applied for the shares, which were issued # 
£3 below the market price. The reserve fund had now bes 
increased from £250,000 to £300,000. This was made up by th 
premium on the new shares issued, viz., £31,250, and the 
transfer from undivided profits of £18,750, making the resem 
fund now £300,000, and they were still enabled to carry forws 
the sum of £13,380 as undivided profits. The business of & 
bank generally was in a sound condition, and it was maintain 
its position. Referring to the new branches, the policy of the 
board was that wherever there was likely to be a settlement, o% 
only on the goldfields, but in the agricultural districts, the basi | 
established branches at as early a date as possible, so that tit) 
various interests of the bank might be conserved. With regart 
to the outlook generally, the output of gold was still a vey 
good one; there had been no fresh developments, and no new 
discoveries of importance made, but the mines that had 4 
found and opened up were still yielding very fair returns. 
the whole, there was every reason to believe that the gold 
dustry of the State was sound, and in a fairly flourishing cot 
dition. With regard to the other industries, the price of = 
had increased, and the prospects for that industry were = ~ 
ably good. The price of produce was fairly good, . het 
thought people had every encouragement to settle on and yord 
the land, which, after all, they must look to as the real ts 
bone of the country, because it would last when some © te 
other industries had, perhaps, passed away. In egg? 
Chairman formally moved the adoption of the report as¢ 
accounts. . 

Mr Lefroy seconded the motion, 
agreed to. 

A vote of thanks to the directors, general manager, 
terminated the proceedings. 





which was unanimous] 








J. LYONS AND CO., LIMITED. 


The tenth annual general meeting of the shareholders it | 
Lyons and Co., Limited, was held on the 7th tr Jose 
Trocadero Restaurant, Shaftesbury-avenue, London, Sar jh 
Lyons (the chairman) presiding. i + -p COR 

“The secretary (Mr Geo. W. Booth) having read — . 
vening the meeting, and also the report of the audis vain mY 

The Chairman said: Ladies and Gentlemen,— It © sheet and 
privilege and pleasure to submit to you 4 - ~ T think i 
report that I think cannot fail to gratify you all, in that the 
is, more than ordinarily, matter for congratulatlo hen we hare 
results shown have been obtained during @ year it and there 
heard on all sides a general complaint of bad ace whatever 
has been undoubtedly a great commercial ee able to 537 
may have been the cause of it. I am happy 0 ™ are ap 
that the several establishments owned by ee ean | shall aot 
parently steadily increasing in popularity, an vedly populat, for 
be considered egotistical if I say they are mepe every way, 22 
the requirements of the customers are studied eich aspitt® 
that I take it is the first essential in any proamee growth, 
to grow. The accounts before us show Ne al results it would 
perhaps before entering into any comparison © | the preset! 
be as well if I ran over the figures as they oe our last anau® 
balance-sheet. The capital was increased pares to 0 
meeting by the issue of 10,000 ordinary $ 
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yoveniy ai Bat by th lutions of extra- 
shares h, and subsequently by the resolu 
ordi . ber meetings by 250,000 £5 per cent. cumulative 
ete shares of £1 each, also issued at par to shareholders 
P ; 


The 4 per cent. debenture stock (£300,000) is as before. 


only. , 
- % per cent. on the Challis property (£22,000) 
ted hg oy pall oa the company at the time it purchased 


is not due for redemption for about three years. 
= property an entered into for the sale of this property has 
. bins fulfilled by the intending purthaser, who has, therefore, 
we ‘ted his deposit of £6,000, which is included in the profit 
ie account. If this were all profit it would be very nice, 
oe nfortunately a large set-off has to be calculated for interest 
pong? capital employed unprofitably up to the date of the deal 
falling through. We are, however, now in active possession of 
the property, and are sanguine of its results. Trade and other 

ditors £98,900, stands at almost the same figure as last year. 
The next item and last to refer to on the liability side is the 
reserve, which stands at £400,000. 

The property and assets of the company are, I consider, very 
gilt-edged, including as they do such properties as the Trocadero 
and Throgmorton Restaurants ; the important freeholds and 
jeaseholds known as Cadby Hall—the company’s headquarters 
for stores, works, and offices ; the freehold and leasehold Challis 
property ; the new café-restaurant in Piccadilly and Jermyn 
street, now nearing completion; and the very numerous depots 
and other premises (some in course of erection) in various parts 
of London. These, with their fixtures, &c., and after allowing 
for depreciation, stand on the company’s books at £927,415. 
Goodwill at £39,189 is about an average three months’ net profit. 
The stock-in-trade, at cost or under, mainly consisting of wines, 
amounts to the large sum of £161,590. As a matter of fact, the 
market value of the great bulk of this stock is largely in excess 
of what it stands at in the company’s books. Sundry debtors 
at some £22,000 is about £6,000 more than last year, and I am 


| pleased to tell you that the whole of these debts may be regarded 


as good. Plant, machinery, and fittings at £132,000 has neces- 
sarily increased with a growing business. Loans and interest 
accrued at £15,879 is the same as last year, and is in respect of 
trading contracts entered into in the course of the company’s 
business. Sundry investments, the bulk of which are in trustee 
securities and are already substantially written down, stand at 
£53,000; whilst cash at bankers and in hand is just over 

100,000. 

The profit and loss account shows a total gross trading profit 
with interest, &c., of £484,010, which, after deducting outgoings, 
shows a net balance for the year of £156,894. To this has to be 
added the £26,321 carry over from last year, which totals 
£183,215. After the necessary deductions for debenture interest, 
depreciation, reserve for installation, and other expenses, there 
remains a net balance of £131,661 6s sd. Out of this amount 
the interim dividend at the rate of 25 per cent. per annum for 
the first half-year, amounting to £40,041 12s 3d, is already paid, 
and it is proposed to pay a final dividend for the second half- 
year on the ordinary shares of the company at the rate of 35 
per cent. per annum, and to carry forward the sum of 
£35,561 8s 8d. Out of this carry forward there should be set 
aside £3,125, the amount of preference dividend calculated to 
the date at which the balance-sheet is made up, and it is proposed 
to set aside a further sum of £15,000 towards providing for 
installation expenses, and future renewals, repairs, and advertis- 
ing. You will observe by the report that during the year we 
opened 1s additional light refreshment depéts. The directors 




















are satished with the results. Other premises have been 
acquired, and will be opened in due course. The Café-Res- 
a in Piccadilly, which will be opened in the autumn, will, 
; oa believe, prove to be highly satisfactory in its 
SP powers, and at the same time become an establish- 
codices — popular resort. This year we are issuing 10,667 
in eve y “ee at par, being as before in the proportion of one 
you ther eld by shareholders—but I think it only right to tell 
of acento are seriously considering the advisability 
fact that inns, ‘his course. We are reminded of the obvious 
do 80 peaA view of the company’s earnings, increasing as they 
need to + Noam year by year, there should be no longer any 
ing ordin iw ne reserve resources of the company by issu- 
requires ro shares, except at a suitable premium if the company 
our lntatet oe We believe that this is the opinion of many of 
a suse mh well as many of our smaller shareholders, and we 
¢ sharehol a shall have the support of the general body of 
olders in whatever decision we ultimately arrive at, 


as being that which 
wil y : 
of us one and all ill prove most conducive to the interests 


As illustra 
business, I 


iting my previous comment upon the growth of the 
“annot do better than again carry you through its 





record, i “9 . : 2 
ded as Starting from the no dividend in 1896, we paid a divi- 

8 per cent. in 1897 

15 oe] 33 in 1898 

17 (2 39 93 in 1899 

23% + 4, im 1900 

20% 55 55 im 1901 

6 st a 1902 

30 » 9 IM 1903 

The history of PB 3° oh oi en.??,._i2 1904 
pany is aly Fated growth of the various departments of the com- 
time to take ae one but it would involve too long a 
You that they are vo it, so I must content myself by telling 
OU Will be gratifie 4 as well and showing improving results. 
oured by the addition that during the year we have been 


appointment, under Royal warrant, 


° $) 26 | 
making a total of 320,333 fully-paid ordinary 





of = refreshment contractors,” as well as “ bakers,” to His Most 
Gracious Majesty the King. We also had the honour of provid- 
ing for the Lord Mayor’s banquet at the Guildhall in November 
last, and we have been entrusted with many of the most impor- 
tant functions held during the year in the City of London. I 
need only, in conclusion, say that your directors have every 
confidence in the future of this company, and, without venturing 
to prophesy as to the current year, we are looking forward with 
pleasure to the report and accounts we shall have to place 
before you at our next annual meeting. I now have pleasure in 
proposing the following resolution :—“ That the payment of the 
interim dividend, at the rate of £25 per cent. per annum on the 
issued ordinary share capital of the company for the half-year 
ending September 30, 1903, be and is hereby confirmed; that 
the report of the directors and the balance-sheet submitted to 
this meeting be and is hereby adopted, and that a dividend be 
paid for the half-year ending March 31, 1904, at the rate of £35 
per cent. per annum on the issued ordinary share capital of the 
company.” Before I ask some gentleman to second this, if 
there are any questions I shall be pleased if any of the share- 
holders will bring them before me, so that I may answer them. 

Mr Millar Wilkinson: As arising out of this report, may I 
inquire if it is contemplated rebuilding Challis’s Hotel. 

Mr Edward Lee: Mr Chairman, you have invited some share- 
holder on this side of the table to second the adoption of the 
report and balance-sheet. I have very much pleasure in doing 
so, and it occurs to me that it must be very gratifying to the 
shareholders, on reading their balance-sheet, to find that so 
small a sum as £39,000 is taken into the accounts as the good- 
will of such a business as that of J. Lyons and Co. If you 
take an ordinary company doing the business which the directors 
of this company are doing for us you will probably find that 
that figure is tenfold, and, instead of finding £39,000 as the value 
of the goodwill of the business, it will come to something like 
£400,000 or £500,000. I think the shareholders must feel very 
gratified with that result. Then, sir, it is very gratifying to hear 
from you that from 1896 to the present time the business has 
been gradually increasing, not only in its bulk, but in the amount 
which you are able to distribute amongst the shareholders. Look- 
ing to the fact that you have now increased your capital by an 
issue of preference shares, one cannot help thinking that probably 
next year, or very soon after, we shall have even increased divi- 
dends on those which you are now paying to us. As to the 
question which you have raised, of the issue of further shares 
at par, that is a very moot question, and I suppose at some time 
or other it will have to be considered by the sharehoMers after 
having received the full consideration of your board. I cannot 
help thinking that if you do raise money by the issue of shares 
at a large premium, that premium will earn for the shareholders 
probably more than they get by the distribution of one share in 
30, or the fractional proportions. I do not know, sir, unless I 
cover the same ground that you have gone over, that I can say 
very much more, except to express—which, I am sure, I have the 
approval of every shareholder in this company in doing—the 
hope that we may have the pleasure of attending here year after 
year and hearing you give us such a satisfactory account of the 
business as you have been giving us to-day, and, if possible, with 
an increased dividend. I have very much pleasure in seconding 
the motion which you have proposed. 

The Chairman: In reply to Mr Wilkinson, before I put the 
resolution, I may say that we are not intending to rebuild 
Challis’s Hotel. ; 

The resolution was then submitted to the meeting, and unani- 
mously adopted. ; 

Mr F. D. Wrangham proposed the re-election of Messrs Isidore 
Gluckstein and A. M. Marks as directors of the company, re- 
marking that in them they had gentlemen who were contributing 
very largely to the success of the company. If anything further 
were required in order to show the part those gentlemen took in 
the interests of the shareholders, they had it in the proposal 
which the chairman had mentioned that at some future time the 
distribution of bonus shares should cease. The gentleman named 
had doubtless contributed their part in arriving at that resolu- 
tion. He only regretted that the chairman did not at once 
deliberately say that the board had made up their minds to 
abandon altogether the practice of issuing bonus shares. In 
doing this the shareholders—particularly those who were large 
shareholders—must feel that the board were adding largely to the 
security and future prosperity of the company. Assuming that 
the company was going on prospering, and to prosper, what 
would be the value of these shares in the future? It could easily 
be seen what great benefit would be derived by the company from 
the capital which the board would thus be able to raise. There 
was a large capital in reserve which the directors would be able 
at some future time to issue, and which would be worth to-day, 
if issued at a premium, £300,000, and which might in the future 
be worth half a million sterling. It should not be rage 
either, that the company had £400,000 in reserve already, and i 
they added to this the premium on those shares they would 
render the company so impregnable that practically the ordinary 
shares would become debentures, so strong would the company’s 
position be. The step which the directors had taken, or were 
proposing to take, was not only wise, but far-seeing, and was 
calculated to add enormously to the success of the company. 
He admitted that he had travelled somewhat from the resolution 
which. he was proposing, and would only add that the gentle- 
men named should be re-elected on account of what they had 
done in the past, and also because of the part they had taken 
in arriving at the ange referred to, which would help the 
company so greatly in the future. ; ; 

Mr Tomer, in seconding the resolution, said he happened to 
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know something of the methods of these gentlemen in their work. 
It was something astonishing—positively surprising—that any- 
body could throw so much energy into their work as the direc- 
tors of this company did. He had never known in his own ex- 
perience of men who were even proprietors of their own busi- 
nesses throwing such terrible energy—he used the word 
advisedly, because the energy was really something terrific— 
into the work they performed. It could hardly be imagined, 
and therefore he had great pleasure in seconding the resolution 
re-electing two members of the board of this company. 

The resolution was unanimously agreed to. 

Mr Isidore Gluckstein: Allow me, ladies and gentlemen, to 
thank you for the honour you have conferred on me to-day, in 
again re-electing me a director of this company. I can only say 
that I will try to do in the future what I have tried to do in the 
past, and that is to watch and safeguard the interests of the 
shareholders. 

Mr A. M. Marks: I cannot do better than simply endorse the 
words that have been expressed by my colleague, Mr Gluckstein, 
in thanking you for the honour you have done me in re-electing 
me as a member of this board. I am truly sensible of the honour 
it confers upon me. I appreciate your confidence, and shall do 
my very best to deserve it. 

The Chairman: I will ask some gentleman to propose that 
Mr Isidore Salmon be re-elected a director of the company. In 
doing so I may tell you that Mr Isidore Salmon has been in the 
business from a very early age, and he has become now, I think, 
practically one of the fixtures. 

Mr John Balfour: I shall have very much pleasure in propos- 
ing the re-election of Mr Isidore Salmon as a director, and if I 
might take you back to what the chairman said just now, I would 
tell the meeting that I knew Mr Isidore Salmon in the non-divi- 
dend days of the year referred to, and I have watched his career 
very carefully, and with great interest. I am certain he has 
fully earned the honour we now confer upon him of being a 
member of Lyons’s board, and I hope he will have a long life 
and plenty of work in looking after our interests there. It 
would, perhaps, not be out of place if I said one other word 
on a matter which has been dealt with by previous speakers— 
I refer to the question of new shares. I feel personally that 
whatever our individual thoughts may be on the question, we 
ought to leave the matter entirely in the hands of the board. 
Whatever decision they may arrive at in the matter, I personally 
i shall be satisfied with, and I should like to assure them for 
myself and for you that whatever times are in front of Lyons 
and Co., whether they be good or bad, the board will always 
have the support of the shareholders. That, I think, is an 
assurance that every board of directors would welcome when the 
tide of prosperity is as high as that which flows with Lyons 
and Co. 

Mr Millar Wilkinson seconded the motion, which was unani- 
mously carried. 

Mr Isidore Salmon, in acknowledging the vote, said: I am 
very proud of the honour you have done me by re-electing me 
to a seat on this board, thus endorsing the graceful compliment 
that was paid me in November last by my then directors, whom 
it is now my proud privilege to designate my colleagues, when 
they asked me to join them. I recall the fact that some twelve 
years ago I joined the staff of J. Lyons and Co., after I had re- 
ceived a careful though hard three years’ training in the kitchen 
of a West-End establishment, and I can safely assert that no 
honest effort on the part of any of the company’s lieutenants ever 
seems to escape the notice—and, what is more, the approbation 
—of its directors. I venture to think that the success of this 
company is due to their astute management, and to the kind 
consideration they are always prepared to evince towards every 
member of the company’s staff. My best efforts will be con- 
tinued in the interests of the company, and I hope they may 
— as profitable to the enterprise as I shall endeavour to make 

em. 

Mr A. Thompson moved: “That Messrs Geo . 
and C. W. Oatley be and they are hereby Be on OB mre: 
directors of this company, and that the amount of their re 
muneration be determined by the ordinary directors.” He re- 
marked that he had the pleasure of proposing the re-election 
of these gentlemen on the last occasion of their retirement and 
he was pleased to have the privilege of doing so again Aste f 
the shareholders who knew these gentlemen must be BE a A 
that none better could be found to occupy the position which 
they filled. He trusted the proposal would receive the 
unanimous approval of the shareholders. 

Mr F. Thomson, in seconding the motion, remarked that 
occasionally—like every other shareholder, he su rosed—he 
wrote to the secretary, sometimes offering ‘a little gestion 
and sometimes venturing to make, perhaps, a little complaint ; 
and he was bound to say the secretary invariably sent’ him 4 
pa Bn a courteous reply—by return of post. — agi 

it » eteietion Sts unatimousty adopted. 

r G. W. Boot anked the s F 
colleague, Mr. Oatley, and himself, for ae ode whe 
The Chairman, in asking some shareholder to propose th 
re-election of the auditors, Messrs Turquand, Youngs P aed 
observed that there was no need for him to eulogi ; Tove rg 
as they were so well known. He would only say that h : mae 
sented the shareholders in as thoroughly businesslil spy Beene 
a - — for them to be represented. ere ee ee ee 
r F. Ponder, in moving the re-appointment of Mes 
Turquand, Youngs, and Co. as auditors, said he could not hat cone 


from making use of th i i 
sation 1 red © opportunity thus afforded him as a 








hare er and a very satisfied customer of i 
his appreciation of the work that had been done during the past 
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year by the board. The figures in the q 
only good—it was almost a libel on chap poe Were nat | 
good—they were simply magnificent. He recalled Call then) 
made by the chairman on previous occasions a ot H 
fully good figures were presented, that the business le a 
its infancy. This statement seemed to have hée Was thea ig | 
borne out. The chairman had not on the present po More thay | 
use of a similar expression ; but he (Mr Ponder) codhen ae | 
feeling that they were a very long way yet from the suc Dot help j 
J. Lyons and Co. would one day attain. He desired yap 
opportunity of thus adding to what had already bee ant 
eloquently. B Said % j 

Mr Millar Wilkinson seconded the motion, w 
mously agreed to. 

The Chairman, in thanking the shareholders | 
attendance, announced that the dividend nuraeie a hw 
ment letters for the new issue of shares would be posted thas 
evening. 

Mr Adams: I do not think we ought to part wit Jit 
a vote of thanks to our chalanna and his colleen a 
board. I came here prepared to offer one criticism bit the 
chairman had forestalled me; it had reference to the issue of | 
bonus shares—a question which is in everybody’s mind, Speak 4 
ing as a shareholder, I must say I do not think it is right to | 
on watering the capital of a big company like this year 4 4 
year by issuing shares at a knock-down price. To ‘sell thes | 
shares at £1 each seems very foolish when they could be sold | 
at a decent premium, and thus enable us to build up a large i 
reserve fund. I feel confident that if the latter course is adopted i 
you will be able to make much larger returns to the shareholders | 
in years to come, i 

Mr Sherman seconded the motion, which was unanimou 
carried. 

The Chairman, in acknowledging the vote, said: On behalf of | 
my colleagues—and I trust I may include the staff—who, I an | 
sure, have been omitted unwittingly by our friends—and als | 
on my own behalf I thank you very sincerely for the hearty vot | 
of thanks which has been so cordially proposed and seconded | 
and unanimously carried. I am quite sure that the report and 
balance-sheet which has been brought before you to-day mus! 
be as pleasing to the proprietors as it is to the board. Its) 
certainly a reward to the directors for their labours, and it isa! 
satisfaction to the staff, who have individually and collectively | 
so materially assisted us to attain success, which is shown by 
our present position. I can assure you on behalf of my col.) 
leagues, and I think with equal certainty on behalf of the staf, | 
that in the future no effort will be spared to carry on yor! 
business upon the same lines as hitherto, and to endeavour yea’ 
by year to excel the result which has been placed before yu) 
to-day. i 

The proceedings then terminated. 


hich \ 
Was una. | 
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LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. t 
The thirty-ninth annual general meeting of the shareholders it 
Liebig’s Extract of Meat Company, Limited, was held on the) 
6th instant, at the Cannon street Hotel, London, Mr C. 5 | 
Gunther (the chairman) presiding. i 
The secretary (Mr R. Gilligan) having read the notice con | 
vening the meeting, i 
The Chairman said: When I had the pleasure of addressing 
you last year, I told you that the board considered the prospec | 
for the year satisfactory, and I am glad to say that our anticips | 
tions have been amply fulfilled; so that in addition to the | 
handsome dividend of 20 per cent., we are in a position to pi» 4 
pose the payment of a special bonus of 5 per cent., agree 
total distribution of 25 per cent. for the year, which no dow | 
will meet with your approval. I do not know what your oa 
ence is, but almost everybody im business I meet grumbles a . f 
bad times, so I am sure you will agree with me when I a 
that I think a 25 per cent. distribution, in spite of bad times, ¥ | 
a most gratifying result. As a matter of fact, circumstane® ) 
have combined in our favour to make the year under "Sine fat i 
record one. During last season we benefited by very ich 
cattle, which gave us a splendid yield, in addition on ote 
prices of our various products ruled generally above the 4 re the | 
The sales of our celebrated Extract of Beef, Lemoo, vo 
largest we have ever had, even after making pe agpn that | 
exceptional demand from the Far East. It is very gra a eit | 
in spite of competition the public continue to give ot article | 
support, and that they find Lemco the best and om oat | 
of its class in the market. We often wish we cou 4 vast | 
clients a glimpse of the fine cattle which we rear on square miles | 
cattle farms in South America, covering over pret 9 vantie® 
—that is to say, more than the total acreage of the ne 8 
Middlesex and Surrey combined. These farms carry - send owt | 
head of cattle, and as I have frequently told you, "aL order 19 | 
from time to time the best British bulls obtainable. a 
improve the standard of our vast herds. It beers 
interest you to know that this year we have sent ou at th 
Hereford bull, bred by His Majesty the King 
Farms, Windsor. None of our beasts are 
about on the finest grazing lands and in the bes ror 
world, and you can, therefore, imagine the arse exactly 
in which they live. Our fluid beef, Oxo, a to. our 
the public, and is now selling splendidly. ¢ Corned Reef and 
s, Fray Bentos, Ox Tongues, Fray Bentos 0. | 1 o5 of the 
ray Bentos Ox Tail Soup each appears to can made. wad 
tree in its line, and we easily dispose of all hich we have 207 
regard to our new establishment at Colon, W Companys and 
bought from the Argentine Meat ee 
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pe rgentine side of the River Uruguay in 
pogo aie ee tion I am glad to say that all arrange- 
the Province 0 essing well, and our managers report that they 
ments are Progr thing ready to commence working there next 
hope to auaad ‘our colleagues on the board, Mr George 
season. a Mr Robert Gunther, are at the present moment 
Scheibler an Plate inspecting our establishments and cattle 
nee oye Hem h we have not yet received their full reports, 
faces, oot that ony are extremely pleased with all they have 
they peace the efficient management, as weil as with the 
wee staff and workmen we have on the other side. Your 
a have always considered it a matter of the greatest im- 
cone that some of them should periodically visit your estab- 
—— and 1 am sure you will agree with us in this, an inter- 
——— ideas on the ‘spot being of the greatest value to all 
pees. 1 | Unfortunately, we are passing through revolutionary 
times in Uruguay, and I regret I cannot give you much informa- 
tion on this subject, as the news generally is somewhat conflict- 
ing. I can tell you, however, that the Uruguayan Government 
has treated us with every consideration, which perhaps is partly 
due to the fact that when we had the honour of receiving the 
President, accompanied by some of his Ministers, at Fray 
Rentos some months ago, they were very much impressed with 
the importance of our works, which brings to the Uruguayan 
Treasury about £50,000 per annum in export duties. At the 
same time I must add that we are extremely grateful to our 
Foreign Office and to His Majesty’s Minister at Monte Video, the 
Honourable Walter Baring, for their intervention on our behalf. 
I can assure you, gentlemen, that the slightest moral support 
given by our Foreign Office to British enterprises in these 
countries is of the greatest possible value, and 1s highly appre- 
ciated; while it proves that our Government is alive to the 
necessity of looking after the interests of the enormous amount 
of British capital invested there, the same as the Foreign Offices 
of other Powers are in the habit of doing in the most efficient and 
satisfactory way, although perhaps the interests they have to 
watch are certainly of less importance. Apart from the possible 
consequences of the revolution—and I think we shall not feel 
these severely—I am glad to say I see nothing to blight our near 
future. Our prospects are bright, and after having worked for 
nearly forty years, the position of our company to-day is stronger 
than it ever was before. We believe in having every branch 
thoroughly efficient down to the smallest possible detail; a 
| policy which has paid us well in the past, and which we intend 
to follow in the future. I now beg to move :—“ That the thirty- 
eighth annual report, balance-sheet and profit and loss account 
thereto annexed and now before the meeting be adopted and 
passed.” The report shows balance of profit of £210,605 11s 5d, 
against £158,903 10s sd last year, allowing for the following 
appropriations: —-Six months’ interest at 5 per cent. on 50,000 
preference shares, £6,250; six months’ interest at 5 per cent. on 
100,000 preference shares, £12,500; 20 per cent. dividend on 
ordinary shares, £100,000; special bonus of 5 per cent. on 
inary shares, £25,000; carried to reserve fund, £30,000; 
carried to employees’ provident fund, £2,000; and carried for- 
ward, £18,607 178 4d. 
Mr Alfred Osterrieth seconded the motion, which was unani- 
mously agreed to. 
Some formal business having been transacted, a vote of thanks 
was passed to all the company’s representatives in the River 
Plate and to the staff, both in Europe and America. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 





EGYPTIAN SALT AND SODA COMPANY, LIMITED. 


. _ _ annual general meeting of the shareholders in the 
wii Salt and Soda Company, Limited, was held, on the 
ke SL th Winchester House, London, Sir Lepel H. Griffin, 
7 prank ye presiding. : f 

convening ne Linea S entry J. Humm) having read the notice 
tote nt said : Ladies and Gentlemen,—Before going 
only dieu “a usiness of the company, and to clear away the 
in te are stacle I see to a Satisfactory meeting, I should 
et aoe you that immediately we received the auditors’ 
po me that the stocks of cotton-seed had not been verified 
this shoul te ne we telegraphed to Egypt, directing that 
accountants ¢, one at once, and the result confirmed by our 
the chartered a. This has been done, and Messrs Russell, 
fed with rere qromntants in Cairo, have telegraphed: “ Satis- 
maf ch = ae cotton-seed.”” Confirmation of that telegram 
congratelate « ‘Ss Morning in writing. I think to-day I have to 
which | nwa A upon the result of the nine months’ working, 
the history - at our last meeting, when I went very fully into 
pany. You will Policy, and the probable prospects of the com- 
as I made then po Sone me to-day to make as long a speech 
declared the = Re en I went very fully into everything, and 
in Egypt, al al Nee this board had determined to follow 
To-day, I am es ich has been persistently pursued ever since. 
Policy has been we, to say, we show you that the effect of that 
of only nine mont ‘. we anticipated, and to-day, after an interval 
fore you a tevon S since I met you last, we are able to place 
Which in itself 1. ne eactory record of the work of the company, 
<i 4s the happiest omen for its future prosperity. 


re noticin a : : 
any items in » he sew points in the report, and before mentioning 


» I wish to mak 


unts which may seem to call for explana- 
Ppened in Egynt. the ane cemarks upon events which have 
iveaae echo of which has:reached England, and 


holders a ome disturbance in the minds of share- 


nd of the directors themselves. 


Last night, in order to 


place our views on record, I thought I had better write a few 
words to explain the situation exactly, rather than merely speak 
to you on the subject, as usual. I will therefore read to you 
a short notice which I think represents our views of the scheme 
of amalgamation, which has been discussed with a certain 
amount of warmth in Cairo and elsewhere. You will understand 
that this note is written with all reticence, and that I do not 
wish to bring any accusation or charge against any person con- 
nected with the scheme. All I wish to do is to give you the 
facts as they appear to us to-day :—‘“‘ You will doubtless expect 
me to explain the circumstances under which a circular was 
issued to the shareholders asking for their proxies, as matters 
might come up for discussion which were vital to the prosperity 
of the company. So far as I understand, it will not be necessary 
to use those proxies. A certain number of shareholders in 
Egypt, holding for the most part bearer warrants, had called a 
meeting (of which the London board had no previous advice) 
with the object of effecting an amalgamation of the Salt and 
Soda Company with a foreign association in Alexandria—the 
Savouneries et Huilleries Cie., which, if we might translate 
it into English, may be called the Soaperies and Oileries Com- 
pany—one of your principal competitors in the soap and oil 
trade, who were to be paid a sum in our shares for the amal- 
gamation. A large number of their directors were to be taken 
on our board, and the virtual control of this company would 
have been transferred to Cairo. This scheme has never for- 
mally been placed before the board, and we have had no oppor- 
tunity of knowing the financial position of the Savouneries Com- 
pany, nor whether an amalgamation such as that proposed would 
be for the advantage of the shareholders of our company. Under- 
standing that an attempt was to be made to commit the company 
to amalgamation before any adequate inquiry had been made, 
we asked for your proxies in order to resist it. The knowledge of 
our determination has prevented any such attempt being made 
on this occasion, and we are prepared now, as we have at any 
past time, to consider impartially any proposals that may be put 
before us. Should such examination be favourable, we wouid 
call the shareholders to approve and endorse the scheme, but 
the examination would have to be a full and authoritative one, 
made by skilled accountants, who have experience in the consoli- 
dation of businesses under the Limited Liability Acts. Such an 
examination is a difficult and lengthy process, and directors 
would be seriously to blame, and justly responsible, if they 
neglected any precaution that might save their company from 
loss. Everything has to be investigated—the average annual 
net profits, the valuation of land and buildings, fixed plant and 
machinery, the prices of patents and goodwill, and the stock-in- 
trade, thus ascertaining and certifying the value and profits of 
each concern. And it must be remembered that the sale of such 
a company as this is an exceedingly intricate business; for it 
is concerned with many industries, some of which are in an 
altogether undeveloped state. The value of the great soda 
works at Wadi Natron is an unknown quantity. Our great soap, 
oil, and oilcake factory at Kafr Zayat is too young to have 
reached one-quarter of its full capacity. We are only beginning 
to make it a success and return a substantial dividend. Then 
there is our great salt business, entrusted to us by the Egyptian 
Government, which is a sure and increasing source of revenue, 
and which could not be amalgamated with any foreign, or, in- 
deed, with any, business whatever without Government 
approval. With what object, then, and on what basis do the 
holders of Cairo share warrants desire amalgamation with the 
Savouneries Cie., and the Savounertes Cie. seek union with us? 
Do they only seek to unite the Kafr Zayat business with theirs, 
with which it is akin? Do they desire to add the mysteries and 
difficulties of the Wadi Natron to their business? Or do they 
wish to secure the salt revenue, which we have organised, and 
the safe income of which would be a valuable addition to any 
business? I cannot tell you, for no proposals have been made 
to us. I do not even know whether the Savouneries Cie. is in a 
flourishing, a stationary, or a declining condition. All 
these questions must be answered by expert accountants 
if an amalgamation be seriously considered. All I can 
say is that any reasonable proposals shall have full 
and fair consideration, and shareholders may rest content that 
their interests are safe in the hands of the board, and that no 
amalgamation whatever will be approved without the share- 
holders’ full knowledge and consent.” That, gentlemen, I wrote 
last night, in order that this might remain on record as our 
intention, and when I speak in my own name, I speak abso- 
lutely with the concurrence of Lord Vaux and Mr Oppenheim, 
my colleagues, for we are united, and have always been per- 
fectly united, in opinion as to the affairs of the company. If 
I.-have dwelt, and would dwell for another minute, on this ques- 
tion of amalgamation, it is that I wish to dissociate ourselves 
from an unbusinesslike attitude with regard to amalgamation ; 
for, in these days of competition all over the world, consolida- 
| tion of businesses akin and competing is very often the key to 
prosperity. But, whether an amalgamation of two great soap 
| and oil factories would be on the same basis as an amalgamation 
| with totally different undertakings, like that of the soda works 
the sale monopoly, is another consideration. It has been 
a great pleasure to us all that in nine months we 
are able to show a _ credit balance of £25,063, of 
‘which {7,489 has already been utilised in paying an interim 
| dividend in March last. This leaves a balance of profits avail- 
able for dividend purposes of £17,573, after @ large amount for 
| depreciation has been written off. We now propose to pay @ 
| further dividend of 3% per cent., which, with the interim divi- 
| dend, will make a total ‘of 6 per cent. for the nine months ending 
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March 31st last. With regard to our three great sources (as it 1S 
hoped) of revenue now and in the future, I will only mention the 
salt briefly. The salt revenue is an asset of the very highest 
value. It is a Government monopoly, of course, and it has been 
organised by us with the greatest care and with the greatest 
success, and the working of it, I think I may fairly say, com- 
mands the entire approval and confidence of the Egyptian 
Government. It is the backbone of this company, and even were 
the. other things, of which we are striving to make great suc- 
cesses, to return nothing at all, but simply pay their expenses, 
we should still be able to give you dividends from the salt 
revenue alone. So this asset has to be watched with the greatest 
care, and we have to use the utmost discretion that we remain 
in full accord with the Government, and that in our salt admini- 
stration we lose sight of none of those principles which every 
Government calling itself civilised must regard in the admini- 
stration of a necessary of life entering so largely into the well- 
being of the entire population as salt. So far, I think I may say, 
we have been successful, and it will be our earnest endeavour 
to deserve the approval of the Egyptian Government and the 
English Administration in Egypt. As the prosperity of Egypt 
increases, so increases year by year the value of the salt re- 
venue. This year, last year, and the year before you have seen the 
result for yourselves, and this year shows an increase of over 
2,000 tons in the sales, and the sales of salt in any country is a 
test of the prosperity of the people. As the Egyptian fellaheen 
become more well-to-do, as they are becoming every day, they 
are able to buy more salt; and, as I mentioned last year, I think 
Egypt, with the Argentine, 1s the country of the future. Every- 
thing is booming there ; irrigation is largely increasing, and the 
population is increasing in the same proportion, and with it 
must increase the prosperity of this company, if intelligently and 
wisely administered. With regard to the great Kafy Zayat 
factory, there we manufacture soap, oil, and oil cake. Here we 
seem to have passed the stage at which difficulties merge into 
success. I see in the room, though | have not had the pleasure 
of speaking to him—I think he must have arrived in England 
to-day—the manager of the Kafr Zayat factory, Mr Ramsay. He 
= been the most successful head of our great salt factories at 
| neal 9 em © wd years ee _ higher reputation, or of 
been in Kafr Zavat chess thas 1 eet yond cam say. Since he has 
o> nr age oye tee very a great change in the aspect 
s. old that this is a concern in which we cannot 
make much money. I refer you to the report, which is perfectly 
sincere, and conceals nothing. We are going to tic a 7 
- i great 
success of the Kafr Zayat factory. Our oil cake now takes an 
equal place with the best on the London market; the oil sells 
well, and the soap is so largely in demand, in s a es 
pe : m , in spite of the efforts 
of competitors, that we have been unable f{: i ; 
meet the demand With enn. si oh ene past to 
the great soda reserv: which he beast e adi Natron, 
oo 5 ane ~apged ci which nas existed for hundreds 
, Bf years, has still caused us a great deal 
of ry ap we have followed the policy laid down in my last 
speecn. ds nm S nay ¢ : g 
Se ae eee ae eae Se soe bo any extent, and will not 
80 as to show, not a loss of fee pe ping bn Re 
We have discovered that one of t year, ut a small profit. 
pine me : ne of the products of this mysterious 
ion is a salt purer than any other in comm 7 
selling it for table purposes instead of impx merce, and we are 
England. 3t will alec $s instead of importing table salt from 
mes ii also be valuable for dairy purposes. We h 
t shall be able to utilise the soda i coe © pape. c ope 
our hand until the px i) n time; but we are holding 
awl ne position is so sound that w Q 5 
without incurring the reproach of ? at we can work it 
from the accounts that w hereas the Gon e. It will be seen 
ber 31, 1902, there was a debit bal s twelve months to Decem- 
fa 7th tho eels for tho: dine — on the year s trading of 
14,503, after writing off £3,c00 for dens March 31, 1904, is 
debenture interest of /2.625 ne r og 7 iation, paying the 
for the expenses of the tO San writing off a further amount 
soasibilities of the Wadi — — issue. Apart from the 
just beginning to show what it can with the Kair Zayat factory 
£20,000 &@ year, and stands “tps a we he company is earning 
In conclusion, the chairman mor unc and satisfactory position. 
aad, minute irman ved the adoption of the report 
Lord Vaux of Harrowden cecor. : 
after a short prone ee nded the motion, which was, 
tion approving the dividend vers pa es ogy gh {and a resolu- 
Some formal business having been 0 ed was also passed. 
to the chairman and directors me | transacted, a vote of thanks 
os * terminated the proceedings. 
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PEARKS GUNSTON. SD TEE, LIM 
; , AND T 
PEs EE, LIMITED, 
a general meeting of the shareholders j ) 
W me eae and Tee, Limited, was held on the ‘Sth i or wh 
Wins ester House, London, Mr John Cansf ) yelper dite 
cosine ansheld (the chairman) 
The secretary (M 
e y (Mr Joha Dumphreys ‘ir 
cc ote the meeting, pitta boreraan 
he Chairman, in th i 
Th : I e course of his speech id : 
think the balance-sheet is very clear. Seeiaare Sak wee 
‘ p ot be out 


of place for me to go through the vari 
place fos ig ous items. Y ri oti 

yoo = Tae Ne £14,000 less than last Banca agp 
aan -bodnong “. age reserve for depreciation setnaine the 
yo ages forts mar t pert: fund is large enough, having 
a. . ition in w ich your property is maintained 
¥ bag tA is £1,650 more, and we have also placed 
<n Dh ; reserve for bad debts. On the other side 
eS i = at I said at the last meeting, we have only s ent 
4365 we ase and extensions. The item £338 for ieenis 
ry sr » and much below the real value, the result 
evious years written down this pcoomnt wanr 


g read the notice 





re 
re 


of our having in pr 


—<—< 





| 


considerably. The cost of stamps, &c., is now ‘ 
gether Sundry debtors are £13,000 ae rt Written of ap, | 
jess, the cash balance is £4,590 more. I will Doma 8 Lory] 
question of profit. The gross profit from all ae 
increase of £1,500, whilst the iibiiinetn aie deca 

a total increase in profit of £6,806. At “f. 

the year under review there was brought { 

accounts £2,594 less than the year reviousie Yes 
a balance, after all charges and appropriations have by 

pat i 4Vi5 Dave heen - 

of the sum of £8,374, against £2,062 last year been mage 
propose to pay a final dividend at the rate of pile 
annum on the ordinary shares, absorbing —— 


> 


wi 4 


+ 
+ sg 





the general position of the business, I am glad to be Respettg 
that since we made up the accounts in April we mp enicae 
maintaining the improvement which the present emg 
shows over the previous year. We have stilla fon bom 
make in the expenses, which are having our attention 
the turnover is larger than the same period last year, comp 
is, no doubt, greater, and, as was stated by the cheiemes “ 
large company this week, goods are being sold he Suen a 
loss. Fortunately, we are able to state that everviiinn on an} 
bears a profit, and with our reduced expenses on teen 
facilities for buying larger quantities, we are better able tc ha | 
our own than ever we have been before. You will, no dou 
anxious to know how the increased duty on tea affects our trate 
We were one of the few firms who bought all we possibly cca | 
and we have still a considerable stock of tea left of our sunden 
prior to the increase of duty, which enables us to give exces, | 
tionally good value to our customers. Our experience so far 
that while the additional 2d has created a greater dem 
lower-priced teas, there has been a corresponding 

the cost of the higher grades, and the public are mor 

to give a fair price for a good quality than hithertc 
clusion, the Chairman moved: ‘That the report and balan. 
sheet be adopted, and that a dividend at the rate of 3 per cen 
per annum for the last six months be paid on July 1st on the 
ordinary shares.”’ 

Mr George Carr seconded the motion, which was unanimous} 
adopted ; and a resolution altering the name of the company! 
‘“‘ Pearks, Limited,’ was also agreed to. 

Some formal business having been transacted, a vote 
thanks to the chairman, directors, and staff terminated 
proceedings. 











halon 


th 





TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to retura rejects 
communications. | 
Communications must be authenticated by the name of the wate. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


\ po RECEIPTS.—— | -— Racers. 
Api 1, '04,,Apl.1, 03, Week | Wet 
| j to 
Sree geist 

















ended | entel 
| June 6, | June4, June’ 
| 3903. 194. | 


—_— 


} to 

| June 4, 

| 1904. | 

& | & é 

3,462,116! 5887524 + | ” | 
801,726, 749,603 -- | 

we} 4,063,842, 6,637,127 2 


Balances in Exchequer 
lst April :— | 
Bank of England 
Bank of Ireland......--) 


—— \ 


REVENUE. 


ae 





aaa 
é 
! z 000 
Customs .....eeeeesereee iol 631: 
Excise 
Estate, &c., Duties 
Stamps ....-- ceccceece 
Land Tax and House Duty) 
Property and Income Tax) 
Post Office : 
Telegraph Service .-.--++-| 
Crown Lands .. | 
Receipts from Suez Canal) 
Shares and Sundry Loans) o* 
Miscellaneous } 





| 
| 
*Revenue ....++++++| ch 


Total,including Balance . ve 
OTHER RECEIPTS, | 

Re ent of Advances for 
>= RRR 

Temporary Advances, de- 
ficiency 

Temporary Advances, Ways 
=. Means (including 
Treasury Bills, £4,500,000) 








*Revenue, as above .....--- 

Payments in relief of Local 
axation :— 
Customs 
Excise . i ol 
Estate, &c., Duties ...- 


———<—$———— 


Total Revenue includ- 
ing payments in relief | | 
of Loca] Taxation ..- 

















——— 
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EXPENDITURE AND OTHER ISSUES. 
pa ener aaa pany 
Total Issues out of the Exchequer 
to meet Payments from 
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25,628,969) 26,068,561 





lL Week Week 
oft ep wet iy _ —_ 
4, | June une ane 6, 
*igoe" | “3905.” | "1908." | “1903.” 
an ee a ee ee ees £ 7 
| wational Debt Services ....| °° 5,922,766 6,434,995 105,000 
| oe 243,984 250,307| 19,337 
Payments to Local Taxa a 9¢,000 90,000, _—=Ci«‘«j es 
tion Accounts ..--++++++++ o 19372219 19,295,259] 2,477,000! 2,600,000 
Bupply Services...--+-++++- eee y 


2,496,337) 2,705,000 





























Treasury, Jane 7, 1904, 


OTHER ISSUES. on 
. % — Sad ee 120,000 265,000. i 
nder Uganda Railway 
| Se, ako Tom | pre Gs 
Under Military W or , 
1897 Oe aaciasty (ite . oe * 350,000 oe 
de istry (New 
"aiding Acw1900...... a ee 4,000. = 
Under blie Buildings 
Expenses i, 1903... ‘es ee 40,000) ee ee ee 
5 poceguemetoag 1,600,000 «. ‘i dia 
vd Means, Advances re- 
DE cicietscaxeaooeee’ 2,500,000. ‘i. a 
29,888,969) 26,697,561! 2,496,337) 2,705,000 
Balances in Exchequer :— Inc.or Dec.forWeek 
Bonk of England ews 4,044,852) 3,912,490 —1,048,187; —1352000 
Bonk of Ireland........ 924,984) 1,060,569}+ 37,999) + 35,000 
4,969,836] 4,973,059 —1,010,188|—129700¢ 
Bi cscsctenccesd oe 34,858,805! 31,670,620) + 1,486,149’ + 1408000 








(Lives) Established 1807. (Annuities) 
HEAD OFFICE—79 PALL MALL LONDON, 5.W. 
Branches — Ciry—41 THREADNEHDLE STREET, E,C. 


Quinquennium ; being a return of one and a-half Premiums. 


ing Class, at very moderate rates. 


_ EAGLE INSURANCE COMPANY 


Eagle Insurance Bldgs. in Birmingham, Bristol, Leeds, Manchester. 
The Surplus disclosed at the Valuation (rgo2) produced an average 
Cash Bonus of 30 per cent. of the Premiums paid during the 


The Company's Debenture Policies, with Guaranteed 
Benefits, afford an attractive form of Insurance in the Non-Participat- 


Apply tor XXth Century Prospectus, showing Simple & Libera! Conditions 








Life Assurance Society. 


Belong to the Members. 


Read the Society's Prospectus. 





EL REUnAE—-9 St Andrew Square. 


——n Cornhill, E.C., and 5 Waterloo Place, 8.W. 
itheces or Agencies in all the Principal Towns in the United Kingdom, 
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THE SCOTTISH WIDOWS FUND 


The Whole Funds and Profits 


! ACCUMULATED FUNDS £17,000,000 





THE Founded 1871. 


OCE A Nr Accident and = - 





a eeeeeneoneneeee 





Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 
DS, 5lst December, 1903, 1,387,985. 











Fu 
n ps 
Accident and D 








Fidelity SEND FOR PROSPECTUS 
7Uarantees: W. ; 
Indemnities ; g Workm 
Insurance + Boil 


Head Ofce: + er and Lift Inspection and Insurance. 


0 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, General Manager & Secretary, 


ration issues the “LEADER” POLICY inst 
Sease, and it will be found to fully justify its title. 


en’s Compensation ; Drivers’ and Public Liabili 
Burglary Insurance; Mortgage Insurance; Excess Bad Debt 





INSURANCE COMPANY. 


ESTABLISHED 1824. 
Peeler FUNDS EXCEED £5,000,000. 
IRE AND LIFE ASSURANSES EFEEO? 


MOST FAVOURABLE TERMS. 
; Please apply for particulars to 
| | Edinburgh ; 35 St. Andrew Square. 


ndon: 3 King William Street, E.C. 
——— 








SCOTTISH UNION & NATIONAL 


ES EFFECTED ON THE 





Gbhe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 








| ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 22, for 


the week ended Wednesday, June 8, 1904. 
—_ DEPARTMENT. P 
Notes issued ........ 49,785,765 Government debt.... 11,015,100 


|Other securities .... 7,434,900 
Gold coin and bullion 31,335,765 


49,785,765 | 49,785,765 
BANKING DEPARTMENT. 
£ | £ 

Proprietors’ capital .. 14,553,000 Government _ securi- 
Res. ccccccccccccccs SplS, G00) C1 cecccecce -++++ 16,687,806 
Public deposits* .... 7,584,282) Other securities .... 24,374,720 
Other deposits ...... 39,178,735) Notes .......... eees 21,453 890 
Seven-days and other |Gold and silvercoin.. 2,046,309 
Seicexechawdsecs __114,082) iinet ae tee 
64,562,725 | 64,562,725 


* Inclading Exchequer, Zavi Banks, Commissioners of National Debt, and 
vidend Accounts, 


J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 

The preceding accounts compared with those of the previous 

week exhibit :— 


Dated June 9, 1904. 





ey Xai meas we 

Circulation (excluding 7-day and other bills) .... ce = - © en ane 375,695 
Public deposits eo  Sectumal 816,929 
Other deposits va | exeweate 1,062,707 
Government securities .........cccecccseeeccceee 81,400 ........ ke 
SOIREE . ceusevovecccscececencenvsscoceus $e, secede 2,863,319 
PEED Sapevdencdceeccneséetansesorsvesduesdeones GIABES . vccevece ni 

D cececcccoccsecateeccscceccostdeosereasesoees GBM. ciccence oe 
PGi cove scccqccunesccdcsccésconsguesssuscosse PIM ccccccse s 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 8, 1904 :— 





| Securities! 











id st. 
Gold Polg 
Circulation 33 
in from : in i2 
iCoin and (excluding , ae 23 
Date, | Abroad or Deposits) Banking | Reserve. 
| Bullion.| “out for | Bank — Depart- | aa 
Export. , ment, | 3 
| wee 
194. | | ae Tee & aon! cgats weleg ch sax’ Bait 
Mar. 16 35,673,273. 294,000 in 27,561,390 52,362,922, 44,217,356 26,561,883 50 
23 35,792,798 im{ 27,682,585 (53,765,934 45,582,992 26,560,215 _ 
30 34,058,852) 134,000 in| 28,975,045 55,710,539) 50,571,009 23,533,807 424 — 
Apr. 6 33,459,375) 259,000 in) 28,878,300 52,074,614 46,856,858 23,951,075 444 — 
13 34,059,060, 206,000 in 28,366,265 51,506,486 45,165,768 24,142,795 463 —~ 
20 34,540,665) 56,000 in’ 28,129,465 53,115,437) 46,107,609 24,861,200’ 463 34 
27 34,485,455, 81,000 in) 7,990 49,348,964) 42,654,205 24,547,465) 493 3 
May 4 33,821,920! 14,000 out 28,598,815 689, 43,700,425 25,672,105 473 — 
11 33,377,286! 5,000 in’ 28,442,865 47,881,263 42,325,952 25,384.421 483 — 
18 32,972,474; 3,000 in 28,395,425 47,724,410 42,586,497 23,027,049 485 — 
25 32,680,338 45,000 im’ 28,572,C90 47,167,664 42,297,964 22,758,248) 48 


£3 
| 


June 132847,401 113,000 in! 


28,707,570 48,642,653 43,841,445 22,589.531 
8 35,382.074' 165,000 in ; 


28,331,875 46,763,017, 41,062,526 23,500,139 


£ 
| 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as wel) 
as ten years back, viz. :— 





June 6,| June 12,| Junell, | June 10, | June 8 
189. | 1901. | 1902. 1903 1904. 


' 
i 
t | 
; 


At corresponding date 
with the present week. 














Circulation (excluding) £ | & | & £ £ 
Bank post bills) ........ 24,971,255, 29,348,495. 29,312,110) 28 934,660, 28,331,875 
Public deposits .......... 8,705,142) 5,264,026 10,909,294) 7,525,458 7,584,282 
Other deposits <......... 32,525,014, 43,647,513 38,447,276. 40,890.446 39,178,735 
Government securities ..| 9,894,335 14,153,042 14,295,385! 14,973,219, 16.687 806 
Other securities .......... 20,249,435 27,033,343 27,190,624) 25,422,185, 24,374,720 
Reserve of notes and coin 1335, 25,602,988 25,774,710, 25,618,175, 23,500,199 
Coin and bullion ........ 37,060,590, 37,175,483. 37,311,820, 36,407,835, 33,582,074 
Proportion of reserve to | om ie | | 
jabilities .............. % 
Bank retect discount’ ....| “2° a %| Se | oe | Se 
Marketrate, 3 months’ bills #3 i 2 ee Hb } 2. 
Price of Consols* ........ Ol | . oe Fy 
Price of silver peroz. ....| 28):d | 27nd | 244d 24d | a 
Average price of wheat ..| 23s iid | 27% 64 | 3is 3d | 27: 6d | 26s 10d 


ge on Paris (short)! 25.174-224, 25.213-26} 25 224-274) 25.163-213 25.182 258 
— Amsterdam (short); Tait 


a iaitiy. 12.2334 | 122¢-8 122 
— Hamburg (Smonths)| 20.51- 20.6. | 20.62-66 | 20. 20 57 
Clearing-house return . .. .'123,812,900 145,922,000 166.605,00C' 177,090,000 189, 








* New 2% per Cents.—Goschens. 

The amount of the “other deposits"’ compared with the “ other 
securities,” showed in 1894 an excess of £12,275.579, and in 1goran 
excess of 16,614,170, in 1902 an excess of £11,256,652, and in 1903 
an excecs of £15,468,261. In 1904 there is an excess of £14 804,015. 

In the same week of rgor the Bank rate was reduced trom 34 to 
3 per cent., this being the corollary of a reduction from 4 to 34 
per cent. in the previous week. The market followed by lowering 
the discount rate for best three months’ bills from 3 to 2% per 
cent. Business on the Stock Exchange was restricted, but prices 
were firm. 

In 1902, at this time, the Bank rate was 3 per cent., and there 
was a good demand for money, owing to the Stock Exchange 
settlement and the payment of an instalment on the Consols loan, 
Although loan rates were stiff, discount rates tended lower, the 
quotation for best three months’ bills being 23 per c=nt. Business 
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March 31st last. With regard to our three great sources (as it 1s 
hoped) of revenue now and in the future, I will only mention the 
salt briefly. The salt revenue is an asset of the very highest 
value. It is a Government monopoly, of course, and it has been 
organised by us with the greatest care and with the greatest 
success, and the working of it, I think I may fairly say, com- 
mands the entire approval and confidence of the Egyptian 
Government. It is the backbone of this company, and even were 
the other things, of which we are striving to make great suc- 
cesses, to return nothing at all, but simply pay their expenses, 
we should still be able to give you dividends from the salt 
revenue alone. So this asset has to be watched with the greatest 
care, and we have to use the utmost discretion that we remain 
in full accord with the Government, and that in our salt admini- 
stration we lose sight of none of those principles which every 
Government calling itself civilised must regard in the admini- 
stration of a necessary of life entering so largely into the well- 
being of the entire population as salt. So far, I think I may say, 
we have been successful, and it will be our earnest endeavour 
to deserve the approval of the Egyptian Government and the 
English Administration in Egypt. As the prosperity of Egypt 
increases, so increases year by year the value of the salt re- 
venue. This year, last year, and the year before you have seen the 
result for yourselves, and this year shows an increase of over 
2,000 tons in the sales, and the sales of salt in any country is a 
test of the prosperity of the people. As the Egyptian fellaheen 
become more well-to-do, as they are becoming every day, they 
are able to buy more salt ; and, as I mentioned last year, I think 
Egypt, with the Argentine, is the country of the future. Every- 
thing is booming there ; irrigation is largely increasing, and the 
population is increasing in the same proportion, and with it 
must increase the prosperity of this company, if intelligently and 
wisely administered. With regard to the great Kafy Zayat 
factory, there we manufacture soap, oil, and oil cake. Here we 
seem to have passed the stage at which difficulties merge into 
success. I see in the room, though J have not had the pleasure 
of speaking to him—I think he must have arrived in England 
to-day—the manager of the Kafr Zayat factory, Mr Ramsay. He 
has been the most successful head of our great salt factories at 
Mex, and there is no man who has a higher reputation, or of 
whom I have a higher opinion than Mr Ramsay. Since he has 
been in Kafr Zayat there has been a great change in the aspect 
of affairs. We are told that this is a concern in which we cannot 
make much money. I refer you to the report, which is perfectly 
sincere, and conceals nothing. We are going to make a great 
success of the Kafr Zayat factory. Our oil cake now takes an 
equal place with the best on the London market; the oil sells 
wel athe soap is so largely in demand, inspite of heer 
dion ne seh we on been unable for some time past to 
the great soda r cael uth regard to the Wadi Natron, 
SC eservoir which has existed for hundreds 

of thousands of years, has still c ae te ; 
of trouble, but we hav serene SP A Gret Cam 
, e have followed the policy laid down in my last 


speech. We are not working the soda to a 
‘ O any exten 7 
until we can do so at a profit. vscrkea Wall Nation 


We hav jadi N 
so as to show, not a loss of y Pi pay Pi Pde Nesey 
We have discovered that one of the products of this sivelatices 
pegion is a salt purer than any other in commerce, and we are 
_ ang it for table purposes instead of importing table salt from 
- = - It will also be valuable for dairy purposes. We hope 
e shall be able to utilise the soda in time ; but we are holding 


our hand until the position ji 
; | > position is so sou y j i 
without incurring the re voces fg Roar Ah icge bi 


: proach of extravagance. It will b 

) gance. s 

— a accounts that whereas in the twelve months to Decent 
31, 1902, there was a debit balance on the vear’s trading of 


2,718, the profit for the nin 
. 1e months tc is 
) eo ce: wellag oeiien S to March 31, 1904, is 


. (00 for depreciatic . 
debenture interest of £3,630 preciation, paying the 


, and writing off a furth 
r er am 
for the expenses of the debenture issue. Apart. fre - he 
possibilities of the Wadi Natron, and wit : tacheey 


! ties h the Kafr Zay 
ve i e | r Zayat factory 
wee manning to show what it can do, the company is Pr 
fi eed tl ty a in a sound and satisfactory position 
sion, chairman move¢ i i , : t 
oF yeoman ed the adoption of the report 
Lord Vaux of H 
; ‘ arrowden seconded th oti i 
| Har e¢ € motion, whic y 
— a short discussion, unanimously agreed to; and “4° nt 
e cg Ba the dividend recommended was also mis 2 
Ry ay ee business having been transacted, a vc “se f thank 
oe ohe 12, an ; : s 2 ; : 
© chairman and directors terminated the proceedings , 


E, LIMITED, 


PEARKS, GUNSTON, AND TE 


oan annual general meeting of the shareho 
. . . . 
me amg Tee, Limited, was held. on the 8th instant. at 
ester House, London, Mr John Cansfield iene 
palo eld (the chairman) 
The secretary (Mr Joha Dumphreys) 
ec ar the meeting, . 
*he “hairman, in the course of his speech, said : 
hice : < ; Said: Altho 
wey hocwmagy st nee is very clear, perhaps it will or ees 
=- _ beh go through the various items. You will notice 
ets a7 ~ pap een » Segeae less than last year; the special 
ee lS oe _s Pein ty for depreciation remains the 
poo A “a Bhd avec that the fund is large enough, having 
se, Arar yearns asaya bn which your property is maintained. 
fons co ae hod aay enone and we have also placed 
= slo Bar a e for bad debts. On the other side 
ie fy A said at the last meeting, we have only spent 
£4,365 on 8 ‘citions and extensions. The item £338 for furni- 
7 tie a small, and much below the real value, the result 
: ing in previous years written down this account very 


Iders in Pearks, 


having read the notice 





Penna 





(June 11, 1994 | 
CRP rice 


considerably. The cost of stamps, &c., is now 
gether Sundry debtors are £13,000 less, the 
less, the cash balance is £4,590 more. I y 
question of profit. The gross profit fro 
increase of £1,500, whilst the expenses are /¢, 306 | & 
a total increase in profit of £6,806. At a Thakng 
the year under review there was brought ieeen ee i 
accounts £2,594 less than the year previously, and th TKO these 
a balance, after all charges and appropriations have be Temhaing 
of the sum of £8,374, against £2,062 last year. Out pry 
propose to pay a final dividend at the rate of 3 per ¢ ages, 
annum on the ordinary shares, absorbing /1,<oo “emt. pe | 
balance £6,874 to carry forward to the next ac count. ia - 
the general position of the business, I am glad to be ab} peeing | 
that since we made up the accounts in April we are ana 
maintaining the improvement which the present helanen mee 
shows over the previous year. We have still a few economies a! 
make in the expenses, which are having our attention, Whi} 
the turnover is larger than the same period last year, competitigs | 
is, no doubt, greater, and, as was stated by the chairman of xe! 
large company this week, goods are being sold by some at a! 
loss. Fortunately, we are able to state that everything we se | 
bears a profit, and with our reduced expenses and incregud’ 
facilities for buying larger quantities, we are better able to hag: 
our own than ever we have been before. You will, no doubt, | 
anxious to know how the increased duty on tea affects our trade 
We were one of the few firms who bought all we possibly could | 
and we have still a considerable stock of tea left of our purchas’ 
prior to the increase of duty, which enables us to give ene’ 
tionally good value to our customers. Our experience so far 
that while the additional 2d has created a greater demand fx 
lower-priced teas, there has been a corresponding decrease js 
the cost of the higher grades, and the public are more incline 
to give a fair price for a good quality than hitherto. In con 
clusion, the Chairman moved: ‘ That the report and balance. 
sheet be adopted, and that a dividend at the rate of 3 percent’ 
per annum for the last six months be paid on July rst on th 
ordinary shares.” 

Mr George Carr seconded the motion, which was unanimous 
adopted ; and a resolution altering the name of the company to 
“ Pearks, Limited,” was also agreed to. 

Some formal business having been transacted, a vote d 
thanks to the chairman, directors, and staff terminated te} 
proceedings. 


Written of a, | 
Stock is /4,. | 
will now dea} wh tg | 
m alll sources show; ¢ 




















TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return reject! | 
communications. | 
Communications must be authenticated by the name of the wnte. 























PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. f 


| RECEIPTS.———~ | —— RECEP. 
‘ph 1, °04,Apl. 1, '03,, Week | Weet 
to to | ont fae 
June 6, | June, | 
1904. | 1% 











June 4, 
1904. 1905. 
— : 
Balances in Exchequer | £ 
Meer of England ...... 3,462,116) 588754 « | « 
Bank of Ireland......--| ++ 801,726, 749,603 ++ 
. | 4,263,842, 6,637,127, 


REVENUE. 


£ | 
| 
| 
| 
| 














a 
6,£07,000) 


&£ 
670,000 
$ 5,114,200) 


4,809,000 
2,076,000 
1,327,000 
450,000 
3,919,000 
1,650,000 
90,000 
00 


Excise .....-.-+e+eeee%" 
Estate, &c., Duties .. 
Stamps... 
Land Tax an 
Property and Income Tax| 
Post Office ...-.-+++ reseses 
Telegraph Service ....--- | 
Crown Lands ....-.--++++- 
Receipts from Suez Canal! 
Shares and Sundry Loans | 
Miscellaneous sossesereses| | 
oe | 
| 


*Revenue .-.+++++--| 


| 219 
| 323,744 





199]. 
199 
306,24) 


21,894,963 | 


{ 


24,983,495| 1,486,189 ans we 
eara ‘ : ‘ yo - } 
«| 26,158,805) 31,620,620 oo 


Total,including Balance al oe ial 
OTHER yyy og) 
Re ent of Advances for 
= = RE 
Temporary Advances, de- 

ficiency ...-+-+- ° 
Temporary Advance a 

an Means (including 

Treasury Bills, £4,500,000) “ 


— ——————<—$——— 


100,000 
1,600,200 


7,000,000 
| 34,858,805 


21,894,965, 29,985,499) ** 


Srermo0_ 1.48610 LOBE | 


a | 


























*Revenue, as above “gf 
Payments in relief of Local ————|———_|~ | 
axation :— \ 
31,164 
Customs ...eeceereeers . eb a 
Excise ......00.ss0se0+| 08 3 e000) see 000) 55,000, > 
Estate, &c., Duties ...- +s , 








pe 55,000, 155.00 


(Raaeseed WEE 
} 4,127,790 
Total ...cceeeceeees) ot 1,076,164 i 








i 


| 


| } 5 sense 
zagn 327, 26115285 1sHe ! 





| 

Total Revenues imreliet 
in yments in relief. 
often Taxation .. 








a 
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Total Issues out of the Exchequer 
to meet Payments from 
= ages ma 4 
1, Wee ee 
at} ete cm = = 
4, | June 6, une 4, une 6, 
Tygon. | 1908.” |“ 3908.” | “1905.” 
na aay a das we 134,995 106,000 
National Debt Services ....| ** —" 6,434, ’ 
manana 243,984 250,307] 19,337 
 -y  eetccenet HE 9,000 90.000 son) accom 
apply Bervices.....cnc00+- “1 | 19,872,219 19,295,289 20. 
OTHER ISSUES. 25,628,969 26,069,561) 2,496,337) 2,705,000 | 
mye} we oo 120,000, 265,000). i 
— im...) 10000, .. : 
| Under Military Works Acts, 
} der Lan istry (New 
| Balldings) Act 190 | ** 4,000 2 
i Under Public Buildings’ 
| ¥ s Act, 1903 ...... ee 40,000) - ee ee 
| pdt ion oe éa 
& Means, Advances re- 
pin Set Soiiedanneiees 2,500,000: od 
29,888,969| 26,697,561) 2,496,337) 2,705,000 
Balances in Exchequer :— Inc.or Dec.for Week 
Bonk of England seeees 4,044,852) 3,912,490] —1,048,187; -1332000 
Benk of Ireland........ 924,984) 1,060,569}+ 37,999 + 35,000 
4,969,836, 4,973,059 —1,010,188) —1297006 
DG acraiccoveni «+ | 34,858,805! 31,670,620) + 1,486,149’ + 1408000 
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_ EAGLE INSURANCE COMPANY 


(Lives) Established 1807. (Annuities) 
HEAD OFFICE—79 PALL MALL LONDON, 5S.W. 
Branches — CiTY—41 THREADNEEDLE STREET, E.C. 
Eagle Insurance Bidgs, in Birmingham, Bristol, Leeds, Manchester. 








The Surplus disclosed at the Valuation (1902) produced an average 
Cash Bonus of 30 per cent. of the Premiums paid during the 
Quinquennium ; being a return of one and a-half Premiums. 

The Company's Debenture Policies, with Guaranteed 
Benefits, afford an attractive form of Insurance in the Non-Participat- 
ing Class, at very moderate rates, 


Apply for XXth Century Prospectus, showing Simple & Libera! Conditions 


THE SCOTTISH WIDOWS FUND 


Life Assurance Society. 














The Whole Funds and Profits 
Belong to the Members. 


/ ACCUMULATED FUNDS £17,000,000 


Read the Society's Prospectus. 


EDINBURGH—9 gt Andrew Square. 


LO ba 
a 28 Cornhill, E.C., and § Waterloo Place, 8.W. 
# or Agencies in all the Principal Towns in the United Kingdom. 


oes 


THE Founded 1871. 
OCE ANT Accident and - - 


Guarantee Corporation, Ltd. 

(Empowered by Special Act of Parliament.) 

DS, 5lst December, 1903, 1,387,985. 

ration issues the “LEADER” POLICY against 

Sease, and it will be found to fully justify its title. 

Fidelity Guo. SEND FOR PROSPECTUS. 

Indemnitin. . _—. Workmen's Compensation ; Drivers’ and Public Liability 
Tos w#lary Insurance; Mortgage Insurance; Excess Bad Debt 

Boiler and Lift Inspection and Insurance. 
© 44 MOORGATE STREET, LONDON, E.C. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,000,000. 


FIRE AND 41 onensiorsti 
‘ FE ASSURANSES EFFECTE 
MOST FAVOURABLE TERMS. silane en 
Please apply for particulars to 


Edinburgh : 38 St. Andrew Square. 

















FUN 
Ocean 
Accident —e 





Head Office: % T 





















London: 3 King William Street, E.C. 
ee 


Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

| ACcounTs pursuant to the Act 7th and 8th Victoria, cap. 22, for 
the week ended Wednesday, June 8, 1904. 


— DEPAP.TMENT. 
£ 
» Notes issued ........ 49,785,765 |Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 31,335,765 














| 49,785,765 | 49,785,765 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital .. 14,553,000 Government _securi- 
BeS.ccccccceccccece Splaeee! COB cccccecce «+++» 16,687,806 
Public deposits* .... 7,584,282 Other securities .... 24,374,720 
Other deposits ...... 39,178,735) Notes ........... «++ 21,453 890 
— and other |Gold and silvercoin.. 2,046,309 
64,562,725 | 64,562,725 


* Including Exchequer, Gaeteen Suds, Conattenen of Nationa! Debt, and 
ocounts. 


J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 

The preceding accounts compared with those ot the previous 

week exhibit :-— 


Dated June 9, 1904. 


er ci —- e 

Circulation (excluding 7-day and other bills) .... oes penosene 375,695 
ER en didcvadccosvasesclldadaeeuuaens se =«Geed@nne 816,929 
IEEE na dimdscccsccsceessbacmbesnsdsuee —a ee 1,062,707 
Government securities .........ccceeeecseeeeceee SHARD ccccncse a 
CT CURIE bn 0ne ve be cnceguctcsnecsccessocss ey ee 2,863,519 
TL dckseerdesebswaledenchnes nabuiubdguenete SRERED - cccccece ‘a 
BE bhdsitnsincsdses esaeuhicceostuntetenabesensas - ‘ 
BB ic ccnicdsnvennsdsbesestsccsusteneinsesense GRATES. ccccccce ° 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 8, 1904 :— 




















| | | 2a} - 
coin anal im irom |Cifeulation i iz 3 
Date, (CO 804) abroad or | (eX°UdiNE | nenosits| Banking | Reserve. 35) 
, Bullion.) “out for — Depart- | a4 
Export. ment, | Ba) 
Ig 
194. | £ SS e | £4.) ..£..}6 
Mar. 16 35,673,273; 294,000 in 27,561,390 922, 44,217,356 26,561,883 50 
23 35,792. 32,000 im! 27,682,585 53,765,934 45,582,992 26,560,215 494 — 
5O 34,058,852; 134,000 in 28,975,045 55,710,539, 30,571,009 23,533,807 424 — 
Apr. 6 33,459,375, 259,000 in) 28,878,300 (52,074,614) 46,836,838 23,531,075 444 — 
13, 34,059,060 in) 265 51,506,486 45,165,768 24,142,795 463 — 
20 34,540,665; 56,000 in| 28,129,465 55,115,437 46,107,609 24,861,200 34 
27 34,485,455, 81,000 in| 7 9,348,964 42,654,205 24,547,465 3 
May 4 35,821,920) 14,000 out) 28,598,815 689 43,700,423 25,67>,105| 472 — 
11 33,377,286 5,000 in) 28,442,865 47,881,263 4 932 421 483 — 
18 32,972,474; 3,000 in 28,395,425 47,724,410 42,586,497 23,027,049 484 — 
25 32,680,338 45,000 in’ 28,572,C90 47,167,664 42,297,964 22,758,248) a 
June 132847,401 113,000 im! 28,707,570 48,642,653 43,841,445 22,589,531 _ 
165,000 in 28,351,875 46,765,017 41,062,526 25,500,199 504 — 


8 35,382.074 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as wel) 
as ten years back, viz. :— 




















At corresponding date June 6, | June 12, | June ll, | June 10, June 8, 

with the present week. 1894. 1901. | 1902 1903 1904. 
Circulation (excluding £ £ £ £ z£ 

Bank post bills) ........ 24,971,255, 29,348,495 29,312,110) 28 954,660) 28,331,875 
Public deposits .......... 8,705,142; 5,264,026 10,909,294 7,325,458 7,584,282 
Other deposits .......... 32,525,014) 43,647,513 38,447,276 40,890.446 39,178,736 
Government securities 9,894,335 14,153,042 14,293,385) 14,973,219 16,687 806 
Other securities .......... 20,249,435 27,033,343 27,190,624) 25,422,185, 24,574,720 
Reserve of notes and coin; 28,889,335 25,602,988 25,774,710) 25,648,175, 23,500,199 
Coin and bullion ........ 37,060,590 37,175,485 37,311,820, 36,407,835, 53,382,074 
———— of reserve to a4 % 

i WEED cccdccicsccses me 52 ra ag 
Bank rate of discount .... 2 ry | se 34% 3 
Marketrate, 3 months’ bills fa i 2 . an 2 
Price of Consols* ........ ol Wh | 0% 
Price of silver peroz, ....| 28f;4 | 27nd | 244d 24 ead | 4 
Average price of wheat .. lid | 2% 64 | 3is 3d 273 6d | 26s 104 
Exchange on Paris (short)) 25.174-22} 25.21}-26} witty 25.163-21} 25.182 23% 

— Amsterdam (short), 12.1 24 1214-13 | 122 3 12-24-22 122- 

— Hamburg (Smonths)) 20.51- 20.6. | 20.62 20. | 2057 
Clearing-house return ... .'123,812,000 145,922,000 166,605,00C' 177,090,000 189,485,000 





* New 2% per Cents.—Goschens. 

The amount of the “other deposits" compared with the “ other 
securities,” showed in 1894 an excess of {12,275,579, and in 1901 an 
excess of £16,614,170, in 1902 an excess of £11,256,652, and in 1903 
an excess of £15,468,261. In 1904 there is an excess of £14 804,015. 

In the same week of rg90r the Bank rate was reduced trom 34 to 
3 per cent., this being the corollary of a reduction from 4 to 3$ 
per cent. in the previous week. The market followed by lowering 
the discount rate for best three months’ bills from 3 to 2g per 
cent. Business on the Stock Exchange was restricted, but prices 
were firm. 

In 1902, at this time, the Bank rate was 3 per cent., and there 
was a good demand for money, owing to the Stock Exchange 
settlement and the payment of an instalment on the Consols loan, 
Although loan rates were stiff, discount rates tended lower, the 
quotation for best three months’ bills being 2§ per c=at. Business 
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on the Stock Exchange was quiet. ag proclamation having 
i in stimulating speculation. 

; gtr woe ing cashed in 1903 the Bank rate was 34 per 
cent. The market was well supplied with funds and the position 
of the Bank had become much stronger. These conditions would 
probably have resulted in a reduction of the Bank rate, but for an 
unexpected advance of its rate by the Imperial Bank of Germany, 
avowedly made for the purpose of attracting money from London 
and New York. The market rate for the discount of best three 
months’ bills declined during the week from 37% to 218 per cent. 
The Stock Exchange was depressed and prices were declining. 

The following ngures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Ctenting-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 








| * 
‘ecks Btoc hange Consols Pa: “ Fourths ” of 
melee. | Total. Perl a Days. . b the Month, — 
Ee ae “Date, | f Date. |Date | a 
ee Mar 9 406,Jn Ne 26) 1,333,394 | tes paaselgune 4) 34,095 
Jan.ltoMar9, 1,974,406,,Jn1Nv 26) » June 2) | ‘ 
‘ 11! "57,501, July 1, 61,249, July 4) 29,693, 
=r Ee. 30) 65880 Ang. 47.856, Aug. 4) 41,482, 
40,929, Sep. 4 26,796, 
| 30,918, 
| 27,638, 


173,016,’ % 65,880, Aug. 6 
217,019, 1904. | 58,596, | 
166,695, po i 
28,184, 
| 1904. 
60,193, Jan. 4) 40,421, 


221,780, Feb. 
47,692, Feb. 4 31,034, 
; 29,981 


44,475, May 4 
ress EE 4 


, 


189,485, 
} 





601,104, 

640,359, 
— 39,255, 
= 61% 


| 1,456,775,| 


4,577,135, | 
1908) } 4,547,111, - | 


30,024, 
066% 





\+ 23,268, 
_ Same ce Z. _'=_ 409%) «|= 1°25) 
on e “fourth "fellon Sunday. +The “fourth” fell on Bank Holiday. 
PROVINCIAL CLEARING RETURNS. 
1904. 1903. | Inc. or Dec. 
£ £ 


£ % 
101.026 900 102,107,400 —1,080,500 1-06 
3,526,800 +1,341,600) 38:04 


4,868,400 
(105,634,200 + 261,100 0-25 











— 


Jan. 1 to May 28...... 
Week ending June 4 “| 


Total to date 








105,895,300 


[June 11, 1994 | 
NETHERLANDS BANK, =~ 
June 4, . May 28, Ji 
1904." | 1904." | "1508. 
Coin and buliion—Gold 5,416,000 5,4 ~ 
n and buiiio :476,000 3.949 
Silver, 6,601,900 6,627,900 6.58990) — Zsa 7 Sam 
7,795,000 7,972,000 9,891,200 — 17700 — yg 
23004 
ay" 


— 








5 ww (ate 


Discount and 

LIABILITIES. 
Notes in circulation ... 
Deposits 


. 
} 
. 





} 
29,664,000 19,877,990 18 i 
825.000 78,90 Sy 
BANK OF ITALY. 
a | Max ‘10, ) Mav 2 
904, 1903. 
ASSETS. £ r , jtaet Weak 
Reserve—Gold coin and) 
bullion | 18,747,300! 18,737,000. 14,697,000 + 
— Foreign gold bills 3,242,000) 3,307,000 
— Silver | 3,991,000! 3,939,009 
State notes&sml.change! 1,083,000, 997,000 
Discount and loans ....; 10,154,000) 10,300,000 
Public stock & State lo’ns, 8,588,000, 8,590,000 
Credits,intern’l&abroad 4,922,000) 5,319,00) 
LIABILITIES. j 
Note circulation...,....) 31,835,000) 32,460,900 
Current accounts 3,571,000; 3,505,000 
Deposits at notice 3,502,000! 3.503.000 5 
BANK OF SPAIN. 
May 28, , May 21, | May 8, 
1904, | 1904, 1995. Last Week Last Tae 
Fy 
eee) 14,727,000) 14,715,300 14,527,000 +  1Lme+ 


| 20,241,000) 20,057,000 20,554,000+ 184,00 - 
Foreign correspondents! | 


Loans and discounts. ...| 45,828,000) 45,867,200 47,234,009 — 
8 ish 4 % stock | 14,770,000 14,770,009 14,770,000 


reasury bills, obliga- | : 
tions, &ec. 6,000,000 6,099,000 6,009,000 ‘ 
LIABILITIES. 
64,316,000, 64,494,093 65,037,000 — 17300- Tm 
6.140.000" 26 065.097 24.518.0 + 7.00 + imma 


Circulation 
Deposits and current 
~ NATIONAL BANK OF BELGIUM 7423, on 
me 2, | May 23,; June4,; #£©:| 


June 2, 
|} 190% | 190% | 1905. Last Week Last You! 
£ “ae é 


- i 
4,728,000, 4,495,000 4,704,000 + 25300+ Am) 
21,751,000, 21,505,000, 22,121,000 + 245,00— Tim 


. «| 25,087,000) 25,250,000, 24.454.900-— 145000+ Sil 

3.298.000) 2.615.000 3.995.000 + 685.000— ut 

AUSTRO-HUNGARIAN BANK. : 

~ May Si, Mayal,; May, |. | | 

"1904." 1904, | 1903, Last Week Lan Tee 

2 puilic _Gold 47,000,000 47 s7p00) 45,717,000 ss oan + | 

Colm and bullion Rilver, 13,011,000, 12,975,900, 13.140,000) + 3600) — 183) 

Discount advances, &c. 13,203,000 11,422,000, 10,651,000;+ 1,787.40 + it 
| 

BHOM ress e- = | 67,447,000, 65,725,000) 63.591.000 + 1,715.0 + 48 


Circulation 
BANK OF RUSSIA, A 





Lat Ye, 
. 


10,000 + 4 
65,000 | 


} 


seen) 








i 
iy 
33,000 — Lika] 





ASSETS. 

Coin and bullion........ 

Other securities ........ 

LIABILITIES. ‘ 

Notes in circulation .. 
Carrent accounts 








eee weweeree 














LIVERPOOL— | j 
Jan. 1 to May 28......| 89,106,3C2| 72,223,400 +16882900 23:37 
Week ending June 4 ..| 3,432,200! 2,665,400 + 766,800, 28-77 
Total to date ......| 92,538,500, 74,888,800 +17649700 23-57 
BIRMINGHAN— | 
Jan. 1 to May 28......| 22,072,900) 23,806,400 —1,733,500 7-28 
Week ending June 4 ..| 1,247,200) 1,049,600 + '197,600 18:83 
Total to date ......| 23,320,100 24,886,000 1,535,900 618 
NEWCASTLE-UN-TYNE— 
Jan. 1 to May 28......| 32,769,200! 33,552,900 783,700 2:34 
Week ending June 4 .., 1,541,300 1,248,200/+ 293,100, 23-48 
Total to date ......| 34,310,500 34,801,100 
j | 
BRISTOL— | 
Jan. 1 to May 28......| 12,951,300) 13,410,000 — 458.700 3-4 
Week ending June 4 ../ 590,700 450,800 + 139,900, 310 
Total to date ....... 13,542,000 13,860,800 318,800, 23 


The principal iterns in the latest weekly accounts published 
by the leading Continental and. the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 

















— 490,600 1-41 

















| 
Comparative Increase 


June 9, or rease. 


| 
} 


June 


2, June ll, 
190%, | 1904. 1903, 





"(Last Week! Last Year. 
Coin a. it Gold 112 ‘200 Oe ee 
nd ballion—Gold 112,537,000 110,824,006 99,8°9,000 + 15 1412, 

Silver, 45,254,000) 451048,00' 44°902,300 + 280 . 352000 
Dmg 15,704,000! 15,704,000 15,704,900) kd sin 
aa 46,605,000, 51.051,000. 42,473,000 — 4,446,000 4 4,132,000 
- 367,364,909, 169,590,000 171,277,300 — 2,226,000! — 3.913.000 
10,180,000 9,966,900 5,399,000+ 214.9004 4.781 
| 32,281,000 33,095,000. 16.972.900 — RHE 


804,000 + 15,319,000 
: IMPERIAL BANK OF GERMANY. 
, June 7, | May 31,) June6é,) 
| 190% | = 1904. 1903. Last Week Last Year. 
ie re” 


Be . + & | 
47,949,000, 48,226,900 46,495,000 -— _ 277,000 + 1,456,000 
Discounts and advances 41,482,000 44,630, ie , 
cn tending eet _ 46,224,000 5,148,000 — 4,742,000 


Notes in circulation ....| 59,401,900) 60,482,000 57,863,000 — 1.081.900 
Current accounts | 25,287,000! 27,471,000 30,817,000 — ais Sas0000 1 


Government 
Discount and 
Liasizities. 
ots dbvecdesitaditink 
vernment deposits . 
Private Soman, 


. 








Assets. 
Coin and bullion 








— 


'May 16/29, May 8/21, May 16/22, 
es 


£ £ 

seeee.| 81,255,000) 80,845,000, 75,055,000 + 

“| 4,162,000, 4,529,000 3,095,000 — 

8,141,000) 8,189,000 _ 8,803,000 ~~ 

29,545,000) 30,123,000) 28,211,000, 

12,166,000) 12,090 000 11,418,000 + 
i ' 


4137,000| 4.092.000) 4.780.000 + 
Miscellaneous 5,020,00C) 5,361,000 3,025,000 
Balances 


y| pees " 
branches & treasuries 3,995,000! 4,758,000 4,770,090 — 
|148,421,000 149,992,006 135,068,000 — peace 7 
LIABILITIES, +1 
Notes in circulation ..... 65,604,090) 65,382,000, 57,731,000 + a a 
Capital of the bank ....| 5,504,000) 5,504 5,904, | 
Deposits and current) 


accounts........ beeceel 47,220,000 
Treasury account ......| 24,928,000 


Miscellaneous egreeosoes 3,715,000 | 
— due to branches 1,452,000) 1,998,000 4037 00 — 546,000 = 2,645,000 
— 1571.00 + 


UTIES 6060-06. 00044 
{748,421,000 149,092 990 135,068 .200 — L57L00 
NEW YORK ASSOCIATED BANKS. ) 


fay 28, , Jane 7%, 
, June 4, a } 198 Las 


Last Week! ast Yee 
£ i 


Balance abroad ..,..... 

Silver'and subsidiary coin) 

Securities & short loans; 

Other loansand advances 

Securities belonging to) 
Bank 


} 


| 46,772,000 18,086,900 + 

579,300) 16; — 16 

7797.00 40000-4000 
| 








£3 

31,346,000 + 
Spec . 44,656,000 9 4'540,2001— 
Legal tenders ........-- 15,968,000) 16,252,000 1%," rs 
Loans and discounts... . 207,514,000 208,096,000 383,028,000 


LIABILITIES, { } | 
Cireulation -...-+-:0;-) 7.456000 7,400,000, 8,820,000 + 
Net deposits (inc, U.8. | ae 
Government Deposits) 219,760,000 219,790,090 179,726,000 
U.S. Government 4,676,000 4,976,000 7,442,000 -- 


POSIES ...+eeeeree 936,000'+ 
Reserve(Specie& Notes) 61,292,000 yay +33. a 
Jy . 


Legal reserve ........--, 54,940,000) 
ae of actual reserve! 6,352,000) 5,941,000 © 


In the above tables the Reichsmark is converted at ro ae ps) 
at 10d; the Dutch florin at 1s 8d; and the franc, _ dollar. 
American currency is reduced into English money at 7? bi week have 

Discount and Loan Market.— Supplies os thous 
been no more than sufficient for requirement it ‘vere ot 
the demands for’ the Stock Exchange Sty liquidating ; 
heavy, they prevented the market ful to-day = 
indebtedness to the Bank. Loan rates Up “a oats gene 
from 13 to 2 per cent., the latter being fat owing t© the 
rate for loans extending to a week. | te rt ag-torday 
Stock Exchange settlement, rather more is Sy tones 
loans being charged 2} per cent., and week!) came i 
At the beginning of the week 





? . 


plaars 
ad 1 
inchia 

discount rates 
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n seemed to be a prospect of a reduction 









The subjoined 
day during the week :— 
day during — 





























table shows the rates quoted from day-to- 





The following is a comparison with previous weelss :— 




















there agai oe 7 
urces of the institution have 

the Bank — eT. con decided not to make any | g 3 Bank B» us. | Trade Bilts. * 

a this. week, and outside rates have stiffened up to | E54 |5 aontha;4 AMoutha. © Monshe|S onthe. SMosthn)® Monehe 
hange mite as last week. The general rate for best three oad eapartng meee 6! 
; boot Or ils is 2 per cent. The Bank Return shows that the 1904. | % % a | % |. %~ % 
months roid has risen £534,673 to. £33,382,074, of which | ts» %-5 3 & 3h bie 8 | oe: ae 
stoc tl in from abroad and about £370,000 was 11..'2 23 . 13 3 3! ? 

from the home circulation of coin. The note cir- 18...) 3 “HS 2g 3/5 3 

lation also fell off to the extent of £375,695, and the 30..38 4" P 3} ate . ae oi 3 } i 
— was augmented altogether by a sum of £910,368. It | April 8...2§ 3) 28 FY 2 3) 23 a3 % 
vase to £23,500,199, and the proportion of reserve - as . at 3 . 
to liabilities is 3} higher than last week, at 50% per cert. 2 say a 2k Ey " i 3 
ae ment disbursements have caused a. decrease of | May ae ae 3m 3 
ptine in the Public Deposits, and the Private Deposits 90.11 if 3 : 2 54 2 2 3 

Br! 4% len £1,062,707. The bulk ofthese amounts has been a... 212 \2 lek i 24 3 

are ving the market’s indebtedness to the Bank, the 5. at 2 | 2¢e | 2k | 2rs 3 4 3 
used in repaying : : 10..,2$ 24) 2 2 laa | | 2 3 
Other Securities showing a reduction of £2,863,319. | 











* These rates range from those current on the very best paper or te'those paid 
on bills, or which the Bank rate is usually sequel” 




























































































































The following is from Messrs Pixley and Abell’s Circular 
| Fri- ? 
‘oot Sat. | Mon. Tues Wea, | maar day. | dated June oth :— 
a we ae Gold.—Bar geld, fine, 77s 94d per oz standard; United States 
te S04 veld 5 % 5 % |, * , % , % I % 3 * gold coin, 76s 43d per oz; German gold coin, 76s 53d per oz, 
a es nsount:— | { i \ A 4 | a's nominal ; French gold coin, 76s 5d per oz,nominal; Japanese yen, 
60 days’ bankers? Grafts ....60+. ae ia 2 it 2 it iff 22 76s 43d per oz, nominal. 
co A Oe RRRR CRAG. VED 2m r 1822, 2% &)  Silver.—Bar silver, fine, 25,44 peroz standard ; bar silver, two 
6 months’ o... seeeeesaseeecers if 3 2 3 2 if F te abt Ps 3 months’ delivery, 25d per oz standard; bar silver, containing 
ee - teodaenereeen one Seo ee a 2 i 3 | 5 ars gold, 264,d per oz standard; bar silver, containing 4 grs gold, 
Fortnight (at last Settlement) ..2¢ (2% 2 220 i222 2 254d per oz standard ; bar silver, containing 3 grs gold, 25 {4d per 
- lowances ;— banks sae i i 1 i Hy if oz standard; cake silver, 274;d per oz; Mexican dollars, 254d; 
AiD0UM@ weceseeseeeseeeeeeesdg 18 AE AG UG Rag | quicksilver, £8, 3 per cent. discount. 
IMPORTS AND EXPORTS OF SPECIE. 
FROM THE TRADE AND NAVIGATION RETURNS FOR MAY. 
GOLD. 
nae tee Five Months ended May 31. | Month ended May 3l. 
ES EE re ee Hee ae - 
Countries. IMPORTS. Exports. IMPORTS. rt EXPonrts. 
| 1903. } 1904 | 1903. | 1904 | 1903. 1908. 1903 1904, 
my ra rea. ae pet sae £ - | £ £ lj £ | £ £ | & v 
Russia... eee ee eee ewes eeeee eeeeeee *e ** 1} oe ee i} = 2°? | = | 2° 
GUE dn ad coc cctcecosvcsveces déceves 124,525 | 1,202,930 463,851 135,456 | 4,800 | 354,120 | 170,000 600 
MMR cacerddcedsscrctvcdetosoeneneces 613,386 66,449 | 26,000 116,675 | 17,775 | 12815 26,000; . 13,500 
PU Aintandtgchcectccucocsesepasets 662,799 86,504 | 31,350 100} 219,489, 15,623 | 900 | es 
DE induiddecesarcdecetecesandcaces 104,768 150,808 | 669,567 | 4,725,505 | 2,684 | 43,008 | 5,896 | 1,972,425 
Portugal, Azores, and Madeira............ | 62,901 61,949 | aa 10,000 } 22,107 | 15,732) ee on 
MMU GUIOD ic ccccccdcccesedcéece 36,383 20,392 | ed be l 8,645 | 3,098 || oe ee 
Peabkeiphedsdveciteteusesvedviclaus 154,310 | 21,506 | 517 | 900,000 || 150,000 | 856 || 98 ** 
WO GD cree iis csc kesecsie ce ck pecs 85,015 104,007 18,464 11,016 i 1,355 | 32,001 | 4,105 
— (including Hong Kong) eee ee oe 9,670 1 * ee i * 9,170 I ee ee 

eee eee eee ee ee ee ee ee ee 55 ee | 750,000 ee } ** * i ee * 
GONE Weds aisccs cien dbadd dees cc 11,892 18,490 | 1,000 696,000 | 8,231 581 || ee 40,000 
Merico, C. and S. America (except Brazil), ! 

and West Indies .........ccccescineees 399,400 | 346,943 || 2,163,750 | 3,705,854 || 92,812/ 43,156 || 553,100! 90,000 
Brazil .......0. Ub) enr.gs cecnncepene sade 174,580 175,830 494,080 | 432,575 || 32,624 33,368 | 60,000! 43,840 
ee teens PORCH Oe rete e eae eeeeeee 5,427 4,061 ee 3,000 i} 1,697 730 i = } ae 

Co eeereeseserececosceece oe eeeecece ? => bk ge ee 
SAA Beall Miles... 0. eeceneneee "4saz9r7 | 6.ugiaes | 2085 | 20 877,931 | 1,302,926 || 360; .. 

i SDN Shop dvedclsncéseheds },071,463 | 3,570,737 | 1,099,660 | 1,841,970 194,272 176,567 || 240,750, 218,800 
MEE Ssissshniosevessscevesseaberes 2,247,792 | 1,765,529) .. .. || 456475; 387214) 2. 3 ke 

Oe NL oa in in cise cs sh on oG'deue | "207/861 | ‘195,080 .. sions | 43485) 20,713) we | ee 
Canada tee eeeeee Oe ee * * | ** , 1 ee i ee } bd ee 
Other Countries Coeccevecesecccocesens | 44,282 41,130 | 65,550 124,970 | oe 4,736 || 27,500 | 4,500 
Total of Gold oe ..eeeeeeseseeeeeee1/l0,617,316 '13,962,798 5,824,974 |12,815,141 |) 2,134,380 | 2,456,414 || 1,088,709 | 2,384,663. 
—————__ SILVER. 

Wlthekelecereecee éonenadedion sane “ 202,500 90,850 ; 185,200 os 114,500 cn 101,000 
ie Gos asbieasscedwaaen | sie75| 117035 || 120420 | 258'367 4910| 22,160 i740 | ‘240 
Belg Ttttettsseeeeee sbddinhesethics 8,434 24,850 9,030} 35,967 | 5,099 1,323 230 7,717 
Bi cticnscece cise. a apaacysig 27359 | 172603 || 472'837 | 2586a5| 108303| 600|| 10379| 6.754 

tet ewweees a ’ . | . : i ’ 
ortugal, Azores, and Madeira............ 577 656 || 18446| 11,777) .. «|| | 4426} | 2,422 

*e ‘anaries i a oe | ee ne 11,551 | 17,291 i ** ** 1,988 4,848 ** es 
Wes hiiog Tettreeseeneees sathnaracees 12,779 | 34,148 | 21,054} 131,002; 1,510 2.923 || 2.542} 56,849 
Chin (nclding Hisng ough esse | arary | 17,827 | 157,251 | 201.412 iss | 1045 || 47717 | 16.025 
Japan |. NEE iteeninaeesnc | 250} 11,425 | 203,397) 160,062} 10, "625 | : 
United “tone LA Te Tt oe eee ee 280 ee i} ee * * ** it ee es 
BR oo 00u. savecssaceenmpene 3,146,609 | 3,861,037 | "250! 19,100 | 465,819} 580883) .. 100 
and ten ee America (except Brazil), 1 
Dana nen nee oes eereseseree esesens 84,621 | 77,668 || 33,568 2,985 | 12656/ 12841, 27,900; 7 

Jig svvessssccccccccccsesscsece] agg]. Som ao] “es wo] af fe 
| Britich South Attica *°*"" **teeee eet etane ** ee | ** 10,000 i ee *"934 tt 1256 10,000 
ae ladlion sss coccecccert ned) GREae | eee Daseeee Lanseeee | wanes | 450/225 | 757,014 
~ “oeheeteres jeoeeesee i 10,367 600,275 || 2,998,707 4,684,897 || 10,154 5,107 | 225 , 
Now Ratan ?*o Stet soeeee secececesees} 110,674} 94,849 || 1,600 8200 | 20408; 12647) .. Ps 
ann SCAR area dete eee teeees 17,033 16,094 ee | 2 346 | 4,090 1,302 ; . on 
Count POC eee sececeocs SCeeeeeese ee on | 2,100 | 22, 1 ee ! * ih ** * 
: er EL wished pita 17,167 | 11,127 | 283,745 | 92,545 | 10,900 -- |} 30,998 1,387 
otal of Si} | age | 
"OF testeeeeeeseereesessee! 3,819,803 | 5,318,446 | 4,452,873 | 6,092,287 ' 687,205 | 784,306 | 737,972 ' 1,074,515 
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Next week Rs.5,000,000 will be offered. 


<= 
(June 11, 1904 | 
The India Council on Wednesday offered for ten THE STOCK MAR = 
Rs.s,000,000 in remittances on India. The tenders amounted : STOCK EXCHANGE sartiae 0 
to Rs.37.490,000, at 18 3 31-324 to 1s 4d. The following | Tuer. : AYS. : 
statement gives the result of the sales from the beginning | June 9 and 28 ae pr nig 
of the current financial year :— ie “ July 13 and 27 Jere 14 and - 1 
, Consols, July 1 and A : 
arch 31, 1904 ........+. 350,794,845 .... 23,457,514 » July tr and August 4. 

Agi 0, 2005, Co Maseh 3, 100 —_——_ The Settlement concluded this week ‘ai conduct | 
April X, 3908, 6 Fume D, TINE vccccccscoccce —— ones a = t-44 favourable monetary conditions, rates, particularly ag ed ig | 
Week ending une 8 PTUTE ELE Lee) ’ ented sere a ing-over ‘mining shares bein war ik : y or carry. | 
— — ‘ ; » Deng very low. Despite some cop 

: 52,078,517 .... 3,480,585 cern in Paris at the continued Russian reverses Foreiga | | 

Allotments clace last Friday :— | — made up at a generally higher level. Japanese F.. | 
2,036,000 in bi | made up at 86}, as compared with 82} at th ryote! 

esday ...... bills on Calcutta ........ At 1s 3 31-22, about | - ’ , at the end of May, ang | 
ag sapeii 178.000 in bills on Bombay ss ert 12 per cent., above arate — os ne over 4 to 1 higher, Chines | | 
o..  eenens 30,000 in bills on FRB... ccscccce in fu oans made up at a moderate advance. § ish ype | 
956,000 sone? s 4d, ab . . Panis rose 2 and || | 

“4 aca 150,000 in ear 7 ae. j eh — 3 Portuguese 1% during the fortnight, and there were bee ! 
Thursday ...... 485,000 in bills on Calcutta ........ At ls 44. in French, German, and Italian Rentes. An i provement | | 
Friday =— es +++ 16,397 in bills on Madras .......... At ls 41-32d. was also shown in Turkish Unified and Greek bonds while | } 


: . ; Egyptians had undergone a partial reaction. Mexicans ani | 
The business of the West Marylebone branch of the London | couth Americans exhibited a general improvement. Hom | 


and Westminster Bank, Limited, will be transferred to | p.; 4 epi: 
No. 134 Marylebone road, on Monday, the 13th inst., the | Rails, on the other hand, made up almost uniformly lover 


resent premises being required by the Baker street and | the exceptions being small rises in Great Western, Metro. 


pear HE gy er-enal [omer and Central London Preferred Ordinary. The 


. , biggest loss was one of 6 points in Furness stock. Chathan | 
The foreign movements of gold to and from the Bank since tele 3 SOCK. athan 
Te yr ean Ses oe “6 ery ra © Dank 61 Second Preference fell 3, and District Ordinary 2. Ther 




































































, ; ; y y . r 
ARRIVALS. S.% WITHDRAWALS, pen Ag warmed ae . 4 as = “~~ » South-Western, 
Sat., Australia........ $000) There. Gibralter .... 15.090 | Po eg wee South-Eastern § Deferred. _ Severd 
Mon., Bars.......... 38,000 Net influx............ 276,000 | Indian Railways had gained a point or two. Grand Trutt | 
Toes., Do ........0. 68,000 | issues showed advances ranging from } in the Ordinary to2| 
~ St “agate . 53,000, |in the Second Preference, and Canadian Pacific shares | | 
Thars., Do .......0.. 25 000 | carried over at 121, as compared with 120}. Americans! 
Fri, Do .esseveese 92,000 | showed, for the most part, small variations, the mast notice: | 
wo Batigescsscsesses 6,000. | able being a rise from 21} to 25} in New York, Ontario, and| 
yee ne ——— | Western. There were gains of a point each in Atchison,| 
. | ™ 4 ‘} 
Total sseseeseeess 291,000; = Total ............ 291,000 Baltimore and Ohio, Milwaukee, and Reading.  Several| 
LONDON COURSE OF EXCHANGE. | Argentine Railway stocks made up 1 to 2 points lower thas} 
l : | at the end of May. Allsopps Ordinary fell 4, and the Prefer: | 
On. Uennee, |e Mesotiated on ‘Change. | ence 2 during the fortnight. | 
U | June 7. | June 9, | During the past week there has been little to — 
ms ga '—--———_ business in Siock Exchange securities. Easy moneys, it el 
+ aapememmensemaaptiety 5 ve y - a" . 23! true, a favourable factor, particularly in regard to gilt-edged 
RR | do 2% Sit 25 363 25 32h 25 374 | securities, but its effect has been almost entirely counteracted 
Amsterdam sendataseehseakdeeds Cheyer 3 . a 3\ 2 : rH 3 by the stream of new issues coming upon the matitt. 
» | 20 87 20 Gl | 20 si 2 61° | Consols, however, show an advance on balance, and otter] 
m | 2 57 2 61 | 2% 57 20 61 | high-class stocks are fairly well maintained. Foreiga stots 
| | | J ar 
' ° Sf Sain na x0 6! | show but little change, the principal being a reactions 
» |% 35 25 40 [25 35 25 40 | Greeks, owing to a new issue of stock. The Home Railay 
| ae HH aa; + | market has been extremely quiet, but prices generally ate 
Genoa: Hapiee, fe. shnerilnldel » | 4 25 47h 25 452 25 483 with some few exceptions, well maintained. Indian se) 
a nencatynebarenne | « 3 4 | $3 4 | have further improved in market value, and, while almos) 
Switserland ........cs.s.| | a8 a0" 2585 | a5 45° ge% qs | Nothing has been done in Canadian and rage ag 
pease es : (ingen cnntatineaaeraeda nee, 1 : 5 H ast week. Mexican 
FOREION BATES OF EXGHANGE ON LONDUN glee ah ng Sy ellie Nm by 
a | nares | | Per inclined to go lower. Inthe Miscellaneous sections, New 
eit of Ex- ‘Usance, | Latest of Ex. (Usance, | Shares show an improvement, while there is continued <- 
ae ___ aan} | " change, ness among drapery companies and hee al 
{ —|——— - omeuins mn ees pak on Se. yn" . : ,, ; have 
OES Junel0, 25-20} \Ch’ques Rio Janci mp | Mining markets remain without feature. Kaftirs nave! ! 
(t] Brussels....)— 9, 25.20° . vce alg eae aan Soaren _ only by small fractions, and show very little vasieen = 
} Ber yt, H oie , Short. Do Pm.on Gold “ge Ware balance. Westralians and Indians are, possibly, the | 
rlin one aah os pe Montevideo.... May 17 pitta 9 dysst | better ah 
al | ox tee . p ae 
nem YS ba - a | same Melbourne .... May 211 distpm 60dysst | Home and Colonial Government Securities. wet 
Vienna ....(\— $339) ‘Adelaide 27) — 21] Slatoen| n moved up at the beginning of the week, and remained ” | 
Now Fork "| — 3 ea5p ody as Sarcalle ---.- Juneld” 1/5\+) \tet'g’ph | for a time at about go}, but gave way a little pe vatont ot 
ee D. “cssess ~ 53h , a Pee aw ¢ > p ' 
Kdahone nn] 8 Sf | Sleht Hong tong..-- = 10 ei” jrenuee | Ho” of the Bank-rate took place yesterday, and “Oe ica) 
oo ~~ % te » Sbanghai.,.... — 10 26 | only 4 higher than last Friday. Local Loanss -Threes have | 
a 4 stocks are } lower on balance. London County ! 


The discount quotations current in the chief continental | fallen }, while Corporation of London 3} per Cent. Sea Co | 
cities are as follows :— have gained a point. There isarise of 2 In Bradfor 












































| Beak n| Bank oO i ford have risen a point ea) 
. pen | poration stock. Bristol and Oxford have th | 
; £9 = 4 —_ Market. | while there are declines of 1 each in Devonport Bae hase 
Paris ...... 5 May 24, '00) { | Genoa...... 5 33 ampton issues. The Colonial market has been quite ie pet | 
ae sees : June 6, 05) 2; Geneva .... 4 Feb. 4, '04) 3; | and the only variations are a rise of a point In — and | 
+ eer a — ant b. ~ ier SiFeb.18, '04}nom. | Cent., and a fall of like extent in the 34 = a cake 
nee p) rid .... 448 4 j j in Vi ; t. Consoliaé : 
j| Amsterdam . 3} Nov. 26,03} 2} Lisbon | ”” Sie, oH 93) sf a rise of a point in Victorian 3 per Cen dreamer AT 
j| Brussels .... 3 Dec. 51, °03} 24 | Stockholm.. ajJan. 9° ‘02) 4 pues on: wander ell RS 4 
Vienna .... 3gFeb. 6 '02) 34 Christiana... 5 Nov. 3, 03) 5 Last | Bat. | Mon. | Tues. | Wed. Thors./Pridayimt 
Rome ...... 5 Aug. 27, 95) 33 Copenhagen. 44May 21,°03) 4 | Week.) | =| 92 oor | MF Et : 
Turin ..cc, 8 aug. #95) 5 WHY |or SPS apap ae ea at! 
. eJuly1 .. x y et i: 
At other centres the latest recorded quotations are :— 23%, red. 1905 -..... | 9495ax) 949595, tote 91354x) 943 5s Mth $2490 
- 4 ’ 24%, red. 1905...... 894 90x 89) dots 89 x1G390}x, 89794 ooFs 725 3 
New York (call money) 13 | Calcutta, Bank min 3 ae Lendt%Guar. 48 3) aa 3 aig 3) 485 3723" 53 ft ~ J 
on aos Bills). “ to 44, Bombay, Bank min. .._. ee ee ettie Stock. ongezx| 97j84x\ -97g84s] 979833, 972 84 972 84 STE ™ 
: } < j i 3 
: dacigal old ne t e Standards for gold points of the tel oe hen 3100 4100 3/100 3x 100 is - ie bi “ 
Pp gold exchanges :— Local Loans 3% Stk. 973833 Tiss GTEBhx| 9B 9 98 ot eho aah 3 - # I) 
Francs. Faencu. Marks. German. Dollars, A Trans. Gov, 3% Stk.) 98% 9} | 984 984 | Sa 5 312 5 (313 6} + 
4p. mille for us | 20.52—5 per milie for us | 4.89--5 ner See: Bank Stock ........ \312 5 [318 § [$12 5 |812_ 5 | AE os 6p 10H 6 I 
§) 25.22)—Par | 20.43—Par 4.867 Par ile for us | India 34%red. 1931. -/106 4xi106 4x/106 gxi]05 4x08. 3 OGt sg 
25. p- mille aget us | 20.35—5 p. mille agst us | 4.827—§ por mill Do 3% red. 1948 .., 96} $x) 963 f 96) fo) 96 x EL Sf 
The latest exch WR ber mille agstus | Do 24% 1926 ....| 83¢ 31 © nj 83g 3s) 852 7 OSS g5R 
Re RR GCS ATO : Do Rupee 1854-5. .| 654 6 | 654 6 | 65 © | G5t i) Ot 3 OOF Ey 2 
French “cheque” exchange 25f 20}0, or 1 per mille against us. Met. Cons. 34% ... .|10546}x1105464x/105464x' 10536} 1052 62 12 
: + song the gg a ++ 20m 4ipf, or 1 per mille against us. * Instalment of 25 % paid on June aa war news 
\ » “Cable transfers" { **++ 4-873, or 24 per mille for us, Porei Government. Securities. opfirmed ramours 


this week has consisted mainly of uace 
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| June 11, 1904.) THE ECONOMIST 1005 : 
peti : i ints to is that Japan | German Imperial 3%,1891 .... 88) .. 89 .. - 89. 4 
of serious fighting: What it at P Ay oem —_ GHONE, BIDE os ne ccsceccaceseees ‘et oo” GD ve ‘ ? co Ewe 4 4 
. reparing her final effort against ce) . Do Monopoly Tibscetveskece |: Ge os 47 o— ee ve eo é 
is P bably be the culminating point of the first cam- | Hungarian % Gold Rentes.... 100 °. 100 .. + «- 100 .. 10 i 3 
po agony may be hoped that when it has been aaa *. ve = “2 A - oe ™ 2 
_ chether successfully or unsuccessfully, there may | Mexican Conv., 1899) 100.21...) 102) 2 10% Ll... 3. W02g .. 102 

| be an opportunity for the conclusion of peace. Japanese —- m Comp. je Bomds.....5 BR ne BBE vere oe ce, Bh ve cot 

| be an oppemoved up a point this week, and Russians are | Ramisn serine wu. Soe TLS) SP ew Uf 

| unchanged. Spanish show a further improvement, and Spanish 4% Sealed isiehedas’ Ua om sod oo + pee 853... Sig 

| Turkish Unified is slightly higher. The offer of a Greek loan De *% _ ~ penpstaeascanen “oe 3 sig ge sof me 

| of considerable amount bas caused s relapes ta the Pros ot | Oe nn my oe ee ee 





xisting issues, all of which are }to1 lower than last week. 1364 “: -. .. 
Bulgarian bonds area point up. Inthe South American sec- som mon ama eae Lined ‘< vat 2: 30 
‘tion hardly any change has taken place in Argentine or) Byitish Railways.—There is still but little of a definite 
Brazilian issues, but there 1s a substantial improvement in| character to be deduced from the traffic returns, but next 
Uruguays, though the country seems still to be very much dis- | week the comparison will again become normal. The week- | 
| turbed. Venezuela bonds have reacted to some extent,while | end was very fine, and the brilliant weather since has 
‘the Guatemala and Liberian loans have moved up. The imparted an element of cheerfulness to the market, though { 
| following were the principal rates for continuation charged at | without inducing any activity in dealing. There was a 
the settlement :—Argentine and Brazilian issues and Chinese | partial setback in prices prior to the settlement, which was |} 
1898, 2 to 4 per cent.; do 1896, k back 4 contango; Japanese recovered, and lost again, changes on balance being small | 
r Cent.,do 1902, and Portuguese, even to 2 per cent.; | and irregular. Brighton “ A” was in some favour, and showed 




































































+5 Spanish d Ottoman Bank, 1 to 2 per cent.; 
Italian, “em ws aa « ta + back pee pa Tarkish an advance of 14, but has fallen back, and now shows a [— 
| — fy fe ee sla, ’ — loss. Great Western has gained nearly a point, and ; 
nified, 1} to 23 . reat Northern Deferred, Met litan, Midland Deferred, |[ 
; e , Metropolitan, Midlan eferred, |p} 
! ol the le ringhases latest closing prices, &c., of some | and South-Eastern Deferred }. On the other hand, there is |f 
| e leading : ; “Making-up” | loss of about 14 in North-Western, a point each in Hull |> 
| osing Prices-~, Rise Prices. and Barnsley, and smaller declines in Great Northern |} 
| a ee — or =i Jone Siang Deferred, Metropolitan, Great Eastern, and South-Eastern |f 
pT vert: Mae ee Mee ee eas lost ** 1933 | Deferred, Great Central Ordinary, and Hull and Barnsley. |} 
abe mate Cotalen |B” eo - ee s cot bee 6 - a3) Furness has given way to the extent of 3 points, and North 
| , 8 eee ** ee . * ; 
Sak... a. ma ote er set London has lost 2. Rhymney issues have moved up 
| Bulgarian 6% 1892 .....+.+++. ‘ae 22 + 2 22 93 22 92° | im a pronounced way. The _ following were the rates [§ 
| ee sai veteeees . e “ bo tere te oe sh co of continuation on Home Railway stocks at the settle- |} 
| “Do Gold 1896, 5% ....... ... * 98) 32 98h i222 i222 98° 2 97g | ment:— Brighton Deferred, Great Western, and North- 
Wi Converted Debt .... 100g * 1044 oaths 1044 me ee Eastern, } to $; Midland, South-Eastern Deferred, South- | > 
aa ee ee ee ee Western Deferred, and Metropolitan, 4 to }; ditto District |} 
idiots venssenyens oT ay ene ne oe - . P ' } 
| Do 1878, 1881-4 ......... 0005 gs MMR. Re I ec ieee Pee og and Caledonian Deferred, 1s tozs; Chatham, 6d to 1s; Great |}, 
| 
2 
| ‘ HOME RAILWAY TRAFFIC RETURNS. ; 
a Div. % Recei for Week ; j 
Revenue Snd ovecareg a, Bree Knded June 4 —_ Trame | £ Aggregate Receipts this Half-year. | Aagreente 
———-——- [S255] Mameot Railway, £9 |$94| 3 [c= “her | | - ~ | ete Halt-year, Miles Open 
= Se re = =8| i F sss $3 3g eck. | OF 3 Passengers, &c. | Goods, &c. | “| A 
dite 2 Bel tie| O80 tein me | 8 | | 
ame enees - J22\8%3 . a a3 | [SE 1906 1903) | | 90s. | 1903. | 1908 | 1903. | 1908 | 1903 | 1906! 190 j 
: Y LS: _ eee nk he -;.| 13,016) 9,098; 425 220 150,165] 210, .. | .. w. | ce | 304,295) 291,717) 40 
} Ay nal win ail. ail. Breese and Merthyr...... a* 1,997, 1,817| 33, 29) 32,7641 6 | 10,187) 10,401 32,842) 29,596 43,029 38, 6 | 
eae “ory (S553 gil ull Cambrian... ...-0... seal 2,918 | 2.932, 5,850) 6,475) 21) 26) asses) 2 69,393, 87,262 64,750, 63,666 124,143, 120,928 950 | 950 |B 
urns min 122,980 2 2 City and South London’;:) <; | [2 | 2igs9  2'579| 455| 412! 12 325 ge Bee De re Mosel $y 3 . 
| sages weer tories Sh | 2 Furness i esereeereeees 3,341) 5.698 9,039 11,223) 65, 80) 49,141/ 564 57,307 59,169 139,357) 167,352 195,664 226,551) 139 138 | F 
MIS Ga “ara ee MUL Great Central seco es see. 19,866) 45,872 65,358 59,917| 140! 141/ 106,607| 26 | $12,458 496,547 1,000,119 $8,237 1,412,577 1,392,804 465 468 | Bf 
LAG Ieee ea WF Great Kastern «ooo. co. 57,100, 58,600 96,700 114,300) 85 $7| 48, 92 1,196,400 1,206,900 "$92,900 1,004,600 2;189,300 2,211,500 1,1844 1,1689 | B 
‘enna: rege SB bre ie es 44,706 62,794 eer bee} x! oad | py 102 | 954,282 963,515 1,479,418 1,420,154 3,435,700 /8, 065,668 na 1363 |} 
See 41,757 16: ‘ o* +. +. | .. |1,076, | se ee se ! ee 14,866) «+ es 
Bee 156°406 an 3 : ane Mesern. .. os dav eruile 110,600 120,100 a50,708 213,200 | x al a He + 12,250,200 2,215,100 2,715,300 2,661,700 4,905,500 ye | see i 
STM ites et? ail. 2, Hull and Barnsiey....°.-- pen cs ; 983 | | 104; os ors rs a 91,010, 195, 4 
Pas mon apalats} 3 34 Lancashire and Yorkshire 1fS54s| 60.872 108,518 135,861 | 199) 236) 101,630) 97 | 855.606 . 806,787 1,290,818 1,328,789 2,146,714 2228.:28 | S04 SP 
1785, 466 rie (32,384 4 8 London & South-Western 63,200 29,200 92,500 91,600} 91! mt sorare rH Tie ne cier aot eoe) 608 700 19985900 tare 00.1, a 
iis mie 3 73 Lon. Brighton & 8. Coast. 52,655| 16,264 68,899, 7:,353/ 142 146| 61,831| 136, | 948,337 ‘961,318 364,254, 248,820 1'312,591 1,310,138 48. <&7 
Gm Sew “aha | 88 | Lon.. Tilbury. & Southend 6,752) ¥345 9,087, 12,440) 112 140) 56,098) 180 | 127,306 121,406 $4,001 4,890) “176,507 167,02 1 «1 |p 
meas! Ser wast) 24 3 Metropolitan ...... ci) BS) MISO) esse) ap'os7 27 osi| soxsos) OF | ot} a "| spoons) stgor ee LB 
Coe eae ag se ah - ull. Metropolitan District... °. | °. | 7,733, 6,803) 322) 523) 409,602/ 3% ue pa 7 | Y6er601| 163,425 13. |B; 
‘ONO MULT Blige] S| 6 Neth dastere tt 77,204 | 139,594 216,758 204, 324| 159 152! 65,398 704 1,532,045 1,523,387 3,355,587 3,350,501 4,887,632/4,875,808 1,3764 1,37 ) 
BHOAS 10,4748 Liglss4 nie coe eo i — as x. 125| 45,780 i404 1,089,906 1,093,451 2,580,652 2,611,535 3,670,555 5,705,286 eset L¢s5a | 
M6218 26,051 aga) ggg | {N. Statfordshire—Rail..: 4/815 8,405 13,220 17,173) 68, Tea eg set pny 10s at lovers aes ese el are See 
W908) 1687 meg! 7g ipa CARAL cereseserereeess co | ce | 1,606) 1,563] 8 gh 45,355) 97 | {15s 33,607 | 32,360) | 378,935) 301,202 {iis ie tp 
Meter as MOP sgcaseussbadones ‘i “+ | 6,205, 4,385) €2 57) 29,846) 197. na -- | oe | 1930) 125,87 76 16 [PF 
986,384 275 134 teaser mia “9 astern & Chat. Rail. 79,309 22,127 101,436 106,153/ 1891 165)... | 344} 1,358,919 1,368,528, 469,026 454,428 1,827,985 1,822,956 6434 6434 x 
2 al Vale...... sovertteeess 4,140, 14,254 18,394| 15,102 149 120} 78,672' 77 | 93,548 93,618 329,520 314,863) 423,078 403,431 126) 1548 | Be 
| $8,636 sgo'gsy 2155 324 Caledonian*® .... 35,198| 49,703 | gs! :| | ‘1488 
| Bie sacar an'ege Sf 4, Qaledontan® ............. ;, ,703. 84,901 81,917/ 95; 93; 64,362, 108 | 499,028 515,370 962,414 970,268 1,461,4421,485,5198 8824 887: 
! Deeat 125.8:0 i0s'aps ! a Glasgow & South-Western*| 18,323. 16,785 35,116, 33,534| 85 81) 47,570, 67 | 240,873 245,429 340,704 349,608, “561,657, 590.037 4354 soa" 
rm ise “gies | {2 Great North of Seotiand*! 5,217, 4,665 9,862' 9.342/ 29 3%! 207731 76). a | 360,265, 163,189 336 3k IP 
| wines waitce iy Highland 5 eecenseeones oie ite ams 10,461 21} 2C| 14,392! a | 88,366 89,310 70,266 67,758 158,662 157,068 | = ‘ 
| a os mals \o hore tne 1208. _ 86, ny a) $5,116 443). rs os i 1,855,016 1,859,282 1 l, 
i} OM 87°57 nil ai and Coun wn 2,498, 728 3,226 3,071, 42) 40) 19,000) 123) 37,2 13, 
1 827 (07 nil, ; | 19, ,213' 38,032 18,005 16,761 218 $4,705 6h ER IB 
| maa iT as 123.255) 4° il Dublin, Wiek.. & exford .. | .. | 6314, 6,345 47) 44| rated 1 ve “ . STO tO 200 107.416 106 1 [Ph 
Jeet $1648. 170 ace Great Northern. -...... 10,551 7,985 18,536! 19,344] 34 36, 15,612| 159 | 186,770 187,072 189,009 181,695 375,779 358,767 S34 SM [f: 
| RN tasers “asises 33 3f yngntSouthern & Western 15,979 12,956; 26,955/ 24,53) 25 25| 15260) $28 | 250, "905. 274,427, 270,177, 524,633. 517,062 1.0774 1,077 |p! 
ie i estern -. 4.490 6.509 10,993 10,950' 19 18/ 1S146\ #2 | 85,701 __B+,442 152,885 152,562 254,586 200,906 SA8 608 ) 
| — * From February 1. @ Pre-preference charges only. 
“ee ae ILONIAL, POREIGN, AND AMERICAN RAILWAYS. g 
B | -_ j | j i i } 
a | Receipt, | Total Receipt. s | 34 Receipts. Total Receipts. | 34 | Receipts. | Total Receipt y 
Dida Gone 94119038 | “908 T i608 | — | 5 ay aes ene) an Name. | Ba wa) ie 3 
LONIAL ne | gu | 1906. | 1903. | 1904 | 1903 | &ae | 1906. + 1905 1906 | 1905 
z az 





| 
| Assam Be - oa & , &@ 
“2 JADL 36: 2,786) | oa , CO SE ee Ser —t j oad © aaa! 
| Beka a8, Way 7 21132) ised} 88-405 Seas orcobe Central Ine. 2706) 8.146) £0,320) £1,085] Central Pacific .-../Jan. eae ay rtert cry 
sel 22°569! 18'753) Rica...... |} 36321 4, 113,576) 122,691 C |Mar. | 331,565, 320,754 2,t0: pt 
alas, Beacii) 34 32389) IBISS Goo.866) 16777 Cuban Cential.-| _$| S203] 0-6] Beerscs] ESroaelOhic WIL AP. | Mar. | 607,76) 790.194 7.46.23 7,232,648 
| tae | 115,¢02/1,11/,000)  ¥80,000 
| 
| 
' 
} 





























“ILL May 14) 65,862) 88,042 3,990,273) 56 


——|_ $235 2.770 205,795, 137,605) 





318,682) 293,223 
burma 20,733) 28,866 | . 
Canadien ‘bi: May 7) iy,39}) | 316,200) £29,866 Argentine Apl.30, 1,612) 966; 18,553) 17,750/Cinn. Southern .. Api. | 110,800 . 
meeting pacltic. "5: 257/000) aaSiee0 8,ghe doe 7 oats Rayptian Delta. May 21) 2643) 2,070) 103,850) 0/487 Denv.& Rio Grande May 21) $0,860) 42,240 2,872, 1-0, 3,041,640 
WTPk of Coma JD $108,606) “97400 aoe tee Foor entre Rig ...- Jne. 4 2570 2170) 142,030) {6.171 Brie «........,.... Mar. | 726,256 195,19" 6,654,067 6,613,619 
| Ot Indian Peuiy: ”'*: 7 137,829! 130;58? 2679-985 2 tao eee Pye eee eras) «= 4) 5.457) | 3,651) 118,726) 130,570) Ellinois Central... Apl. | 718.0°%) 789,107 7,814,712' 7,630,996 
« 721826) €5/640 Peek ee] Peeeele Inter. of Mexico, 4 $142800) 100, 180/640, F0/4,8#0,010 Louiavl. & Nashvie. May 21) 131.735) 142.010 &t8h.6he, & ih 288 
ia ‘yee Mit d i) Thies tea Siete 676,503 Leopoldina .... 4 ynueie) eee, eM, Remi Minsourt, Kanees. | 56,901, $8,616 5,163,179) 3,112,828 
ndion’“""|y,. {| 25208) 25, »486| 351,165 Mexican...) 04200) 104,600 2,625,700 2,401,0¢0.N. Y. Central and’ : 2362149 12833706 
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Eastern, 4 to 3; Great Northern Deferred, 1s 6d to 2s; Hull | companies have declined. San Paulo 
and Barnsley and North British, 1s 6d to 2s 6d; and North-| onthe week at 164. Rates of continuation ; Grand 
Western, j to j. : __ | Ordinary, 6d to 9d; do First Preference, » heib ¢ Trang 

The traffic returns of seventeen principal English and Irish | do Second Preference, #; to ; and do Third P totes 
lines show a decrease of £40,541, equal to 2°4 per cent., for; 1s 6d to 2s; Mexican Ordinary, 9d to js 3d; 4 erence, 
the week, as compared with the corresponding week last year; | Preference, &% to 4; » GO Firg 


serge i ; 2 . do Second Preference, 1s to ag. | 
and the three principal Scotch lines show an increase of | general South American rate, 4 to 43 per cent, sy 


10,402, equal to 5"1 per cent. For the current half-year, the | The fol’owing shows t i 
froin and Irish lines exhibit a decrease of £47,501, OF 0.1 | game of the princioal | *sebeord movement on the week ig | 
per cent., while on the Scotch lines there is a decrease of : 
£4 %8a4, equal to 1°1 cent. The latter are calculated from eStosing Prices Rise 
ebruary 1st, while the English and Irish companies Com- | pombay, Baroda, &c. .......... ss “oo rt 
mence a new half-year from January ist. F Buenos Ayres and RosarioOrd. 92) :. 93 <“ 4 4 
Subjoined are the latest closing prices of the more important aes } Agans Sonat Southern. . 132 oes sone 
issues as compared with last week’s ogg: The making-up | Grand Trunk of Canada Ord. .- 
prices at the last settlement are also given for reference | Do First Preference 
Do Second Preference 
Do Third Preference 
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-—~-Closing Prices Rise Prices. 


Mexican Railway, Ordinary .... 
Last W at or Fall. June 8. May 25 Do First reference . 
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- Miscellaneous.—The only change among London Banis_ 

15 is a further rise of a full point in London and County shares | 

There are declines in Bank of New South Wales, London ang | 

San Francisco, and National Bank of Egypt. In Iron and. 

Coal, the Preference shares of the Leeds Forge Company | 
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ccetnent teeta. on 40}. Gas Light and Coke has dropped 2, to 92. Among | 
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ite bee a0 a ; ; in J. and P. Coats Preference, Federal Supply and Cold | 
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Do 3% Preferred 79 78 — ‘ si Porter, and Co., and Neuchatel Asphalt. 

See Connals a open hi De The following are the prices and variations ot the moe 
South-Eastern rel ; active shares :— 


American Railways.—A rather more cheerful tone has MISCELLANEOUS. 


been apparent in the New York market this week, the Closing Prices, Rise Closing Prices, Bis 
Government reports on the wheat and cotton crops being Ween. a Pall. Week. day. Ni 
more encouraging, while it is stated that some parcels of gold | allsopp Ora. 38 .. 38 «. «. | Imp. Ottoman Bank 15g .. 1B. . | 
engaged for export have been countermanded. Dealing here | 428!0-American Tel 494 .. 49 —. a , eal 
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mostly to Atchison and Reading shares. Both of these show | Coats (J.andP.) .. 4 Lon. Genl. Omnibusl\7} ..117}.. » | 
a fair y substantial advance, but the most pronounced rise is Gee Light >a ba 5 he i ro Beil 
pt in New York, agen pes Western shares, due to specu- Guinness Ord...... 560 - 650 ie | 8. Btoel Corpn... i és a: 
auions in connection with prospects of a dissolution of the | Htrod’s Stores.... 33 .. 48 .. nsgoepers + Sahay signed 
Voting Trust. Milwaukees ee y higher than last week, and ays wieelarti 3 ro ch ot 5 | Wee . 
Erie Common and Preferred stocks have each gained a point.| Mines.—In spite of an easy carry-over, and announcements 
Similar advances are recorded in Denver and Rio Grande, | respecting the allotments of coolies to various mines when 
Illinois Central, Louisville and Nashville, Southern Pacific, | they arrive, the Kaffir Circus has been distinctly dull, and | 
and Southern Railway. The general rate of continuation on | prices have further eased off. The cablagram published | 
American Rails at the Settlement was 2} to 3} per cent. to-day giving the labour return for the monthis not encouras | 
The following are the latest closing prices, &e., ot the most | ing, since it shows an actual loss of 1,800 natives, and the | 
prominent issues :— first cargo of coolies will, consequently, no more than mals 
: “Making-up” | up the deficiency. Possibly the niggers are taking fright a 

caing Prices—. Rise Prices, the approach of their yellow competitors. The decline 12 

— To-day, or Fall. June, May 25. . ; 1. the biggest being about } each 

eo 8 .. Te 1. + lb.. Th 10h prices is not very pronounced, the biggest being + ving | 

Baltimore 4 on 2B Nes 9 .. 95 | in Treasury, Apex, and Modderfontein, smaller losses ot 
PE ny ay as . occurred in Geduld, Geldenhuis Deep, Rand Mines Deep. 
Denwer & Ric Grande Ona. She. : vs and Simmer and Jack East, while there are numerous declines | 
Do Preferred Shares -....... 69 : sui of 7; to 4. Crown Reef, however, has risen }, and ov ; 
ie in : os improvements are shown in Comet, Van Ryn, and W poem i 
Diamond shares are practically unchanged, we 
Land and Finance companies shares there are coy oid 
Anglo-French Exploration, Barnato, Johannesburg | a | 
dated, Oceana, and Gold Trusts. Rhodesians show : 
** St | siderable weakness, Chartered having fallen 73 th \ 
sm to 13%, and Globe and Phoenix from 1% Ex | 
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ploration, Lomagunda Development, Tanganyika ‘hous? | 
sions, and Zambesia Exploring. W estralians, Pe et 
supported a little at times, are, on the whole, “ee oe ge 
+ bo we. having receded 3, and Great Fingall yj, while hails have | 
Colonial oT ee Sons of Gwalia are the turn better. Mount Morgans 4 
ond ¥ Railways.—Canadi i i ket, Ashanti ry 
have been very quiet. during th ys.—Canadian railways | lost 4, at 24. In the West African market, S pontiak0on, | 
Pacific sh va b uring the week, and while Canadian | fields have lost y's, and Ashanti Sansu }, while A ‘i stiooal | 
oe ce ne - alance $ higher, at 121}, Grand Trunks Gold Coast Amalgamated, and Wassau mec regum | 
Rontieniane a en —o the close, and show an all-round improvements. Indians remain fairly firm, as E 4ydr0 | 
ef the tots nee. As shown in another column, the accounts | have lost ground slightly, Champion Reef and } a mg 
e indian railwaysshow that results are at least maintained, | have moved up. Rio Tinto are } lower than last wees, #2" | 

and give promise of improvement. There is a quiet but : 

—— —— a. the oe and advances ot a point CorPeR AND MISCELLANEOUS. 
‘ © recorded in Bengal Dooars, Bombay Bar Closi Closing | 
Umballa, Kalka, East Indian, and South Indian. pen ag eee van Lass Te 
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Teanevaal day. Pall. ti Week. day. Fall. 
Gory Mie » a wl gf ‘s Dexp ay 
Angelo eveeeeee oore — 9 7 eeee oe oo™™ 
AOE ene oes ied Tees anglaagte oa eae See 
Aurora ¥ td. 1h -- lk --— & | New Steyn Estate.. . oo 8. 
Banties ¢ . Mee Wwe oe Nigel Desp eacegee ° 4 ma eee 
Bonan. eovoperr* ° .- ef ourse Deep eeeere 5 ° — 
Bafielsdoom Estate 4-- (3° °° | Rend Mines ...... 1058.. 10zs..— a 
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otal return in respect of 


| £742,787 at the end of 1902. 
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the year 1903 will have amounted to £6 6s 6d per cent., as against 
£6 38 for 1902. 

HM. THE NIZAM’S GUARANTEED STATE RAILWAYS. — The 
report of the directors made up to December 31st states that on the 
broad-gauge system the net earnings were Rs.11,32,032, against 
Rs.13,61,153, or £75,971, against £91,452. The net earnings of 
the railway, after deducting £4,381, payable to the Government of 
India on account of the Bezwada Extension, amounted to £71,590, 
and the amount required to meet the guarantee of the Government 
of his Highness the Nizam for interest on stock and debentures 
and for the sinking fund was £85,000. The additional amount, 
therefore, provided by the Government to meet this guarantee was 
£13,410. The total net earnings of the line for the whole year, 
after deducting the payment to the Government of India on account 
of the Bezwada Extension, amounted to £170,083, a sum sufficient 
to meet the guarantee of £5 per cent. on the stock and debentures. 
The net earnings of the Metre Gauge System amount in sterling to 
£12,207. The amount required to meet the guarantee of the 
Government of his Highness the Nizam for the interest on the 
34 per cent. debentures was £31,500, that is, {19,293 more than 
the earnings, which deficiency, together with {9,000 required for 
the sinking fund, was made good by the Government of his High- 
ness the Nizam. The directors say the guarantee of his High- 
ness’s Government of the interest on the stock will expire on 
June 25, 1904. 

SOUTH INDIAN.—The report for the half-year to December 31st 
shows a total at the credit of surplus profits account of £37,438. 
The directors recommend a dividend for the half-year of {2 5s 
per cent., less English income-tax, to be paid on July rst, making, 
with the guaranteed interest of {1 ros percent.,a total of £3 15s, 
or equal to a rate of 74' per cent. perannum. This will absorb 
£21,468, leaving £15,969 (subject to English income-tax) to be 


carried forward. 
BANKING COMPANIES. 

BANK OF ADELAIDE.—The report made up on March 28th states 
that the balance to credit of profit and loss is £49,077. It is pro- 
posed to add {£15,000 to reserve fund (making it £235,000), and to 
pay a dividend at the rate of 8 per cent. per annum, leaving a 
balance to carry forward of £18,077. An interim dividend at the 
rate of 8 per cent. per annum was paid in November. 

LONDON AND SAN FRANCISCO.—The report for the year ended 
March 31, 1904, states that, after providing for rebate of interest, 
and all charges at head office and branches, there remains a profit 
for the year of £22,278, making, with £5,022 brought forward from 
last account, andthe £25,000 transferred from the reserve fund, 
£52,300 available for appropriation. Of this amount, 48,035 has 
been applied in writing down Consols to 85 per cent. and other 
investments to their market value, as on March 31, 1904, and 
£29,373 to meet the losses referred to in the letter sent to the share- 
holders on November 26th last. A dividend on account for the 
half-year ending September 30, 1903, at the rate of 4 per cent. per 
annum, absorbing £5,600, has already been paid, and it is now 
recommended that {5,600 be applied in the payment of a further 
dividend at the rate of 4 per cent. per annum, making 4 per cent. 
for the year, free of income-tax, leaving £3,692 to be carried for- 
ward. The directors have much pleasure in stating that of the 
assets of undetermined value, representing the capital reserve fund, 
a sum of {110,167 has now been realised in cash. This includes 
further realisations since last account of £28,110. 

WESTERN AUSTRALIAN.—The report for the half-year ended 
March 28th states that the net profit, after providing for bad and 
doubtful debts, for rebate on discounted bills current, for interest 





on deposits, and for all expenses of management, is £22,278, | 


making, with the balance from the previous half-year, a total of 
£43,067. The directors have resolved to pay a dividend of 17s 6d 
per share (174 per cent. per annum) on the increased capital of 
£125,000, free of tax, to transfer to reserve fund the sum of £18,759, 
and to carry forward £13,380. 

ASSURANCE COMPANIES. 

ROYAL EXCHANGE.—The profit and loss account for the year 
1903 shows that the amounts transferred from the fire and marine 
departments amounted to £138,180 1n all, to which has to be added 
£51,234 for interest not carried to other accounts. A special pro- 
vision of £70,000 has been made to meet losses sustained by the 
recent fire at Baltimore, which it is hoped will be sufficient. A 
dividend of 14 per cent. absorbed £96,490, and expenses not charged 
to other accounts £13,950. leaving a balance of £751,761, as against 


ROUS COMPANIES. 

AMERICAN FREEHCLD-LAND MORTGAGE OF LONDON —The 
report made up to March 31st states that after providing for 
expenses, debeuture charges, and interest, the profit on the year’s 
working is £30,375, which, with the sum brought forward, gives an 
available balance to the credit of profit and loss of £31,230. The 
directors recommend a dividend on the ordinary shares at the rate 
of 6 per cent. per annum, the carrying to reserve account of 
£10,000 (thus raising it to £30,000), the writing-off the remainder 
of the item in the balance-sheet, “expense of issue of debenture 
stock’ £1,199, and the carrying forward of £1,439. 

ANG. NITRATE.—The report for the year 1903 shows a gross 
profit of £29,534, from which is deducted London expenses, interest 
on debentures and loans, amount written off buildings, plant, and 
machinery, and provision for income-tax, amounting in all to 
£8,282, leaving £21,252. After adding £1,944, the balance from 
1902, and deducting the interim dividend of 1s per share paid in 
November last, there remains the net sum of £19,696 to be appro- 
priated. Amortisation of debenture absorbs 46,300. A further 5 


_— 





per cent. dividend (free of tax), making 10 per cent. for the year, is 





£1,896 carried forward. 
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STATEMENT OF 


The following statement shows the position at 
quarterly statements of accounts :— 


[June 11, 1994 
ee 
BANK ACCOUNTS. 
the end of May of banks which issue monthly m 








Liabili- | Deposit 
ties to | and Cur- 
Share- rent Ac- 
holders. counts, &o. 


ToTaL 
LraBIui- 
TIES. 


Miscel- 
laneous. 


j \Cash on 
| Hand 


| and at 
| Bank of Short 
\Eng., &c. 


Cash at 
Call and Invest- 
ments, 





£ 
520,500 
1,623,403) 
715,006) 
906,837) 
1,877,568 
962,309 
1,348,863 
387,706 
3,371,142 


39.979 
31,099,97 
60,929,403 
15,329,043 
29,244,353 
52,510,271 
21,349,305), 
14,417,805 
54,743,065 


eo RRS 
2,240,000, 28,337,45 
6,148,000, 53,158, 
1,700,000) 12.914,03 
4.200,000) 24,137,51 
6,118,320 
2,940,000, 17,446,9 


Capital and Counties. 
Lloyds 

London and S.-Westn. 
London & W'stminst'r 
Lond. City & Midland 
London Joint - Stock. 
National Bank ....../2,063,074 11,005,86 
National Provincial..|5,300,000 49,055,35 
DUPE cssatcuee eee /3,998,417 25,844,5 | 32,754,091), 

2,232,511 


Union of London and 
‘Smiths 4,704,786 31,135,244 | 38,072,541] 
1,600,000, 11,461,939) 1,007,001) 14,068,940) 











Williams, Deacon .. 





17,259,66711346 62831 cae 
259,671,356 625 31,09 9 
29,905,915 SaRazseasae | 

8,660,039 81115 3p) 
15,120,665 1,940 99629 244 35. 
25,163,565 3,109,411 525107. 

8,731,697 1,379,011 21.3433 

3,687,524 ‘14,417 | 
30,076,784, .. 15474395) 
14,243,230 3,932,792.32.754 0 


19,962,861 3,038,63038,0725), 
5,861,389 1,340,534 1406899, 


5,046,889 
0 ee 


3,767,702 


36\5,695,25213, 1,869,689 





3,997,417 
|1,498,663 








2,162,253| 1,671,043 

















BLACKHEATH AND GREENWICH DISTRICT ELECTRIC LIGHT. — 
The secretary informs us that the Board of Trade has given its 
approval of the agreements for the purchase of the undertaking of 
the Crystal Palace District Electric Supply Company, Limited, and 
possession of the business is to be given to the Blackheath company 
within the next few days. 

CAPE TOWN CONSOLIDATED TRAMWAYS AND LAND.—The 
report for the year ending December 31, 1903, states that the divi- 
dends declared by the sub-companies in Cape Town have been 
transferred to the credit of profit and loss account, amounting in all 
to £22,000, in the following proportions:—From the Camps Bay 
Tramway Company, Limited, {10,500, from the Oranjezicht 
Estate, Limited, £6,500, and from the Cape Marine Suburbs, 
Limited, £5,000. After meeting the amount of interest due 
on the debentures of the company, London office expenses, and 
other charges, amounting in all to £22,188, there remains a balance 
of profi; for the year 1903 of £84, leaving a balance of £789 to the 
debit of profit and loss account. 

CHARGOLA TEA ASSOCIATION.—Profit for the year ended 
November 30th, £20,450. From this sum the final half-year's 
preference dividend has to be deducted, and there is a net balance 
of {17,615 to be dealt with. The directors recommend a final 
dividend of 74 per cent. on the ordinary shares, meking 10 per cent. 
for the year, tax free ; £5,000 is placed to a reserve account for the 
equalisation of dividends, and {2,000 to a reserve account for 
depreciation, leaving £5,214 to be carried forward. 

EBBW VALE STEEL, IRON, AND COAL.—The report for the year 
ended March 31st states that of the £114,557 shown in the amended 
balance-sheet, sanctioned by the Court, as reserve for improve- 
ments, and which was taken into account in the valuation, the sum 
of £45.466 has been expended during the year. The remainder of 
the outlay on improvements, which was not included in the valua- 
tion, amounts to £30,551. This the directors have charged to the 
revenue of the year, as they feel that no addition could, with pro- 
priety, be made to the valuation of the properties sanctioned by 
the Court so recently as March last. On the other hand, in view 
of this large expenditure on improvements charged to revenue, 
they do not think it necessary this year to write off any sum for 
depreciation. The gross profits for the year amounted to £126,951, 
from which have to be deducted expenses of head office and legal 
expenses, £9,577, and interest on debentures and calls paid in 
advance, £22,613, leaving a balance of £94,460. Of this balance 
the directors have written off the amount expended on new work 
{as above), £30,551, and they propose to pay a dividend at the 
om of 6 per cent. per annum (iree of income-tax), carrying forward 

19,224. 

GRAND JUNCTION CANAL.—The report states that the total 
receipts for the half-year ended December 31st amounted to 
£51,410. an increase of £2,849. The total expenditure for the 

lf-year was £27,044, being £1,376 more than in the corresponding 
period of 1902, which is principally accounted for by works at 
Ivinghoe Well and Tring Summit. The profits, after providing 
interest on the debenture stock, dividend on preference shares, and 
expenses of the canal, amount to £18,555. This sum, added to 
the unappropriated balance, made a total of £23,943; and the 
committee recommended a dividend of {1 10s per share, free of 
income-tax, leaving a balance of £6,993 to be carried forward. 

MINT, BIRMINGHAM — Your directors beg leave to present their 
fifteenth annual report, together with the statement of accounts 
The accounts for the 12 months ending March 31, 1904, show a net 
profit of £19,566, which, with £2,826 brought forward, makes a 
total disposable sum of £22,392. A dividend is proposed for the 
six months ending March 31, 1904, of 73 6d per share, free of 
income-tax, making ro per cent. for the year; also a bonus of 2s 6d 
fue oe off £4,004 from fae investments, and to place 

. o the reserve account (which wi 
asf 388 to be carried rah ie en cee a £70,000, 
ace nial Markt a eat Th ctr repr a 
the ye: 31st last states that the available balance 
including {£7,404 brought forward from the previous ear, 
amounted to £37,159. After charging to revenue the cxpedlionss 
onnew works, machinery, wagons, and Cottages, and transferring 
oe to reserve, it is proposed to pay a final dividend and bonus 
of 44 per cent., making, with the interim dividend, 74 per cent. for 


the year on both the preference and ordinary shares, A balance of 





——eey |} 


| 
| £9,941 remains, out of which the debentures falling doe «| 
November ist will be paid, leaving {2,381 to be carried forward, | 
TREDEGAR IRON AND COAL.—The report for the year ends. 
March 26, 1904, states that the capital expenditure during the pas | 
year was £21,882, in reduction of which there have been applic! | 
sums accruing from freehold royalties, plant sold, and other sours) 
amounting to £11,254, leaving a net capitai addition of {10,6x4,' 
The profit on working accounts during past year was {70,759 ; aii | 
amount brought forward from previous year, /1,119—{71,3%;) 
deduct interest on loans, &c., £8,780, leaves a divisible profit of | 
£ 63,098. This the directors recommend should be appropriated a | 
ollows :—Dividend of 5 per cent., free of income-tax, on the“ A’) 
and ‘“B"’ shares, £41,217; write off net balance of the past year’s) 
capital expenditure (as explained above), /10,625; to resent) 
towards investment in the authorised company for sinking on the) 
new coalfield, £10,000; to be carried forward, £1,253—£03,08. | 
WEST AFRICAN TELEGRAPH.—The report for the year eode! | 
December 31st states that the revenue amounted to £62,514, from, 
which are deducted £15,578 for the ordinary expeuses, and {949 
for expenditure relating to repairs of cables, leaving 4 balance a) 
£37,127, to which is added £1,238 brought from the preceitg | 
year, making a total available balance of £38,365. The sun a 
£1,459 has been provided for income-tax, £25,000 transferrei 8 \ 
general reserve fund, and an interim dividend of 1 per cent., abso i 
ing £2,310, was paid in January last. The directors eon \ 
final dividend of 6s per share (free of tax), making, with th { 
interim distribution, 4 per cent. for the year, the balance of {2,53 \ 
being carried forward. és | 
WM. CORY AND SON.—Year ended March 31st: Net a 
£190,955» with the balance brought forward, £232,442, a 
irectors recommend the application of £5,000 to the pore i 
stock premiums redemption fund, and the payment of a furta | 
dividend on the ordinary shares of 6s per share, making 1 FI 
cent. for the year, leaving £40,987 to be carried forwar' Let and | 
directors have during the past year purchased in the emcee 
redeemed by cancellation £5,050 of the company s — ee \ 
which, with the £73,600 cancelled prior to the last report, l 
this first charge on the company’s assets to £721,359 
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WARNER ESTATE. 
states that the gross re 
as against {52.423 
an interim dividen 
cent. per annum 
have also carried £44 
the rate of 7 per cent. 
capital, making © per 
and leave a 
miums on the p 


(less expenses) to 


for the previous year. 


cent. for the year. 


which has been raised to £56,000. 
MINING COMPANIES. 

CRUSHING RETURNS. 

(For last calendar month except where otherwise stated.) 


27 to the reserve account. 
hs ended March 31st a balance dividend at 
per annum be declared on the ordinary 
This will absorb /5.730, 
balance of £2,280 to be carried forward. The pre- 
reference shares issued during the year, amounting 
£572, have been added tothe reserve account, 


—The report for the year ended March 31st 
ntal (after deducting bad debts) was £56,719, 
The directors have paid 
d on the ordinary shares at the rate of 5 per 
for the half-year ended September 3oth; they 


They now recom- 
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31. 1903, states that the 
Sists of £500,000, in shares of 


The property j 
~ Property is unchanged, a: 
Claims, situated on the farm laos 


ning the deep horizon 
Omet, Angelo, Driefontein, 

wes. The revenue for the 
Is £5,440, which, added 


_ 
charges 
£1,3 

, the - 


tons of } ’ the Angelo 


* Producing gold of the value of 





ca 
of th 
andA 
year 
acco 


two producin 


to 


. 


pital remains unaltered, and con- 
1 each, all issued and fully paid up. 
prises a block of 288-78 deep level 
poort, in the'East Rand District, 
e reef bodies in the Cason, New 


gnes Munro G 


old Mining Com- 


rom interest, rents, and brick- 

the balance brought forward of 

revenue of £9,594. The expenditure, 

unt, Comprising cost mF 

ou and licences is £8,195, 
Carried forward. The report states that 

§ Outcrop mines of the East Rand 


and Driefontein, crushed 268, 386 


£635,495 {£2 78 4d per 


diamond 
leaving a 





{ | | E-] 
f \Dividend % per 23. | Corres- 
| Annum. 3i¢ gending 
Company. | Period.| To. | 5 *S | Period 
Bs Last 
\Interim) Final. | ~= Year. 
' ' 
Anglo Chilian Nitrate! ' 
and Railway........ Year 1903 ee 13 10 . 
Do Pref. .....ccces-- ee ee ; a3 10 . 
Associated G.M. of W. j 
Australia .......... Year 1904 2s 64 | } ee 28 
| British and Foreign) i 
Marine Insurance ..;Half year| June 30 Oo | .. To 
| Comme Fine. <n ccecesess Year April #0 oe is 5 2 | oe 
| Crown Deep G.M....... “et “a: | oS ae ac ae 
City and SuburbanG.M.) Year 1944 | 5% | oe 5 e 
Commercial Cable......; Quarter | June WO | Bes ae 
Denver and Rio Grande; | } } 

Railroad Pref......./Half year} June 30; .. 5 ae 
Durban - Roodepoort} ; i | 

CI can cvccsdscues Year 1904 {15% | ; 20 
Ferreira G M. .........- } a ws ‘1124 % 17 % 
G. B. Kent and Sons....|/Half year} Mar. 30/ 5 =e 
Geldenhuis Deep ...... Half year; June 3 | 55 % | 2% 

| Jubilee Gold............ | Year 1904 | 5s ps. | i } 5s 
Kalgurli Gold Mines....| Year 194 {28 ps.) on 2s 6d 

5 Ns ventas dasdesun | Year Mar. 31; . 1 | WwW 
London and Provincial) | | | j 

Marine and General} \ 

Insurance .........- \Half year} June 30; 10 | ~ .. co tt & 

| Merchants’ Marine In-) | } 

GRIND 6 5 Kodevcedes /Half year) Jone 30) 6 | } 6 
Raad Mines .........- Half year) June 30 | 100 % | » nil 
Robinson Gold Mining..'Half year} June 30' 6% | «.. | > % 
Rose Deep........-...-- |Half year) June 30 mar <4 « | BS 
Reliance Marine In-} | } } i 

SUrANCE .......+... | Year ae ee ee rr 10 

| Royal Exchange As, } | } 
GUEREED osc ccccess Year . 3 eee ee 14 1¢ 
| St George’s Coal....... | Year 1904 5 & ee ae ae 
Union Marie Insurance| Year | 194 | 16 | pee 
Ad ° 
Che Commercial Times. 





a 7 Tons | 
Crushed. Gold Recovered. 
MINE | Prot 
q og 2 rotit. 
a 32 (V) 
Mill.| §% | Mill.| §% |Total.) Value, 
oF oF | 
we Ozs. | £ 
ee ore eae 1,700; .. 700} .. 700 
ae Gold Mines of W.A......| 7,170) .. ee ° 7,558 oo 
Associated Northern Blocks (W.A.)} 2,452) .. ° +e (V) 11,954 
Ayrshire Gold Mine and Lomagunda 
* Railway ...cseceeereeceecereeees 3,725; .. | 1,025) .. | 1,0251V) 4,000 
: | (April) 
1 Palaghat Gold Mining Co., Limited) 2,950) 2,380) 2,297) 246 2,543|(V) Po796 } 
I Bayley's Mines, Limited es pppmatiate = a im ie 12 tmeed 
Bell Me PTOPTICUATY «.seecerewreee oe ee 9 9 | y 
Brilliant Block Gold Mining Co., rv) —_ 
i Se a 355} .. 234] .. 24\(V) 710 
| cous Bet Gold Mining Co. 5 30) anane! 15,380] 2.307 17,736| | Vi6T.S8 
Pr : hae | | (April 
i Clitters United Mines, Limited ....} 1,576; .. es é (P) 477 
} Coromandel Gold Mines of India, || y o99 335 335) { (V) 1,174 | 
[AeA ccrccccceccncceses sees) 7 ee (April | 
f= — Ben gt ft fag fine 
i} Cumber xe , 
ss Limited steerage Wisden 205, 496; 129 8 21 ia 
y Dawn Bloc 
Me spp Limited ...... ae 858) .. 858\(V) 3,000 
Eaclehawk Consolidated Goid’ Min: He ped aed sehen 
ing Company, Limited.......... 800; .. ee 352! 
East Marchison United ............ 8,450; 2,762) 1,575} 276) 1,851\(V) "7,846 
Forbes Rhodesia Syndicate, Limited| 566) .. | 508] .. | ‘508\P) 1/000 
Fraser South Extended (February)..| 1,450 560) 624] °'59| 683) 2'463 
Galden Horeeshoe Estates. ......... 12 147| 2,936) 1,799] 1,203} 3,002). 
Greet Boulder Perseverance........| -. | .. [aural :. lansaokvy ance 
Great Boulder Proprietary.......... 9,750) 2,266) 12 695 8 SSTKY, eo Ine 
Great Pingall Consolidated ‘ 9,328 2553 acy = 
Hannan’ Reward and Mt. Charlotte 4301. ‘430 ae 
nw LL TEERT ETE iV) 3 
Ida H. Gold Mining Co., Linnited’ el 1,092\\V) a 
Kaige Gall inee ooo $150) | Vigo) sea | 
te Lideenkeseonesecvoows 2,612 a 2,612; , compa 
— ees seevecese eee O3) tj. 383) eu 
_— teen neeeerees ee ae on n|(¥) 2.876 
ee Sl in| aa 
| Mount Morgan .................... a, Mocs eres f 
| Mysore Gold Mining Co., Limited | 15,405] 1,473) 16,878) 65.360 
| Mysore W. , | (April) 
pe oa seme Wynaad.. 1113} .. 113) ays 
North White Feaiher Gold’ Mines, a fae 
renee roy peverseess 474 474(V) 1,837 
One Gi ang Co of Tada mits: een Bc Ele 
|) crete" IONE 5.371] BTS) 620 
Perseverance Gold en beead opabe on oe | 23)(V) 53,542 
goeensiand Menzies G. Mining Co. os 
Hill Westralia Gold Mines, Ltd. | ie | 
Resende Pym WOUND: scccwes 1,010} 230) 1,240\(P) "3,000 
| Santa Rous Mining Gos, Linaived’*"” 791i 172) #963) =~. 
Selukwe... ng Co., Limited.... ee es (V) $6,000 
| oa Ginah bccagges tt esteee Laer 657) 2,504 ar 
Su rise...... ee ee oe ee ¥] o6 
| Taleo vaclidated Lisingg 1,021} .. ton 
| Thets eet , Limited. ... ee ee ee (V) "$198 
| Nietoria Proprietary. 1,010} 230) 1,240)...” 
he sot] “35 L229\0V) *: 
(Gold Coas (V) 5,209 
Wemmer Gold Mining Co. Limited 1,678 454) 2,132)(V) 8,373 
, and East Extensi i 669) 5,818\(V) 23,857 
Wh : HOTL, ..45. 
ite Feather Main Reef 935 182 1,117 es 
qainaalt et etdastsmotasaan ces 2, gg, US MMV) 3,430 
denn IF | a ee eee 
hith.seeccesh snes ns,,, aR 112" ye ++ | L208(V) 5,067 
in ' oe oe. 1,645 (Vv) 6,324 
CINDERELLA DEEP —_ ; 
EP.—The report for the period ended Decem- 





ton), and earning profits aggregating £288,470 ({1 1s 5d per ton). 
In the Cason Gold Mines, which is the outcrop mine immediately 


| overlying your property, the official reports state that 477,606 tons 


of ore have been developed, of an average value of 136 dwts per 
ton, of which 246,141 tons on the scuth reef have an assay value of 
22°6 dwts per ton. The high grade developments in the Cason, 


and the Sratifying results which continue to be obtained by the | 
other neighbouring outcrop companies, confirm the expectations 


already formed that your mine will prove a highly payable proposi- 
tion. The opinion expressed by your consulting engineer, based 
on carefully collected evidence, is that the rich shoots existing in 
the Cason will be found to trend into your ground. 

NEW COMET.—Cable from Johannesburg:—‘ Mill will be re- 
started during July with Chinese labour.” 

WINDSOR GOLD.—The report for 1903 states that the nominal 
capital of the company is £450,000 in shares of {1 each, whereof 
376,858 are issued, leaving 73,142 in reserve. During the year 
there has been expended £64,352. As the funds in hand were 
insufficient to carry the operations of the company to the milling 


Stage, the directors arranged a temporary loan of / 30,600. Not-- 


withstanding the scarcity of native labour, 12,303 feet of driving, 
rising and sinking were accomplished during the period. 





The Johannesburg Consolidated Investment Company, Limited, 
are in receipt of a cable from Johannesburg, stating that they are 
getting 600 coolies for the Roodepoort (Kimberley) Gold Mining 
rte id and 1,000 for the Consolidated Langlaagte Mines, 

imited. 








DIVIDEND ANNOUNCEMENTS. 





























THE OOBN TRADE. 
Mark Lane, Friday Evening. 


A subdued state of affairs again characterised the market 
during the week, the demand from a fair attendance of buyers 
being quiet, and, for the main part, confined to wants of imme- 
diate necessity, which is not surprising, when continued liberal 
supplies of breadstuffs in sight are taken into account. Native 
wheat is now ifi very small supply, only a retail quantity, in 
fact, finding its way to this market, and quotations, therefore, 
are largely nominal. White ranges from 28s to 318 6d, and 
red 26s to 30s per qr, as to quality. Imported wheat was only 
saleable in moderate quantities, and values in some instances 
were a shade easier, with India, Australia, and Argentine still 
forming the main sources of supply. No. 1 Northern Manitoba, 
nominally, 35s 6d; Australian, 30s g¢; No. 2 Club Calcutta, 
278 6d; New Zealand new Tuscan, 315; and South Russian, 
as to sample, 30s to 338 per qr, landed. The flour market was 
again devoid of activity, the slackness of trade for the raw 
product, and other causes, exercising an adverse influence. Top 
price town-made, 318; No. 1 town households, 24s 6d; Iron 
Duke, 22s ; country patents, 25s to 26s 6d ; Pillsbury $ best, 278 ; 
and Australian, 24s per sack. A very quiet tone continued in 
the floating and forward shipment market for wheat, bids being 
few and far between, and values tended easier, in spite of 
holders manifesting no undue pressure to sell. 10,800 qrs New 
South Wales, March 7th clearance, per Windrush, sold, ag9s 14d; 
3,500 tons River Plate, 63 Ibs, May 7th, per Duchess of York, 
at 28s 3d; the Formosa, 11,290 qrs Australian, off coast, at 
29s 734d; 13,405 qrs Walla-Walla, off coast, at 30s 3d; the 
Queen of Scots, containing 19,940 qrs Victorian, same position, 
at 29s 6d; 12,000 qrs Australian, March, 290s 1%d; the 
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Travapicore, 14,344 qrs Californian, 
6,7 rs Australian, June, 298 434d; 
anivel, at 29s 734d 




















” A moderate volume of business trans- 
ired in parcels, and holders secured generally steady prices. 
Ko. 1 Northern Manitoba, afloat, sold, 32s 6d; 
31s 4%; No. 3, 308 6d; No. 2 Club Calcutta, due, 27s 414d 
to 27s 34; July, 273 6d; choice white Karachi, afloat, 30s 6d ; 
ditto, faty-August and August-September, 27s ; red Karachi, 
July-September, 26s 6d; and white, 26s od. 
quite nominal, the season being over. 





Azoff, quoted 14s gd, and Persian 14s, ex-quay. There was 
very little business, also, doing in cargoes of this grain, and, in 
spite of sellers showing no desire to press, the tendency of 

rices was distinctly downward. 17,000 qrs Azoff, five options, 
Sas 23rd-July, changed hands at 14s 7%4d. Parcels were dis- 
posed of to a moderate extent, Odessa-Nicolaieff, afloat, clearing 
at 148 3d; June, 148 4%d; July, 14s 5c; August-September, 
148 104d; and September-October, 148. 10%d. The spot 
market for maize exhibited similar features as those current last 
week. Trade, generally speaking, is slow, but quotations about 


its continued imperfect condition. Odessa, 20s 3d, ex-quay ; 
River, 195 gd to 20s 3d per qr, landed, as to sample. In the 
cargo department a steady, quiet tone predominated, and a cargo 
Poti, per Treneglos, May 31st clearance, changed hands at 
208; and 3,000 tons River Plate, July-August, at 18s 9d. Oats, 
in fair supply, ruled steady on spot, although business proceeded 
quietly. 38 Ibs Russian, 13s to 148, ex-quay, as to sample. 
Beans and peas are very quiet of sale. Wheat: A dull state 
of affairs was apparent in to-day’s cargo market, but prices 
underwent no particular alteration. 29s 7%4d net cash required 


to 298 6d; June-July, 29s 6d. 


Walla-Walla, afloat, offered at 
308. 


Rosario-Santa Fé, 62 lbs, July, held for 28s 6d; 62% Ibs, 
afloat, 28s; 62 Ibs, afloat, 28s 3d; and 63 lbs, July-August, 
28s 6d. Weleysike, 3,300 tons Rosario-Santa Fé, 62% Ibs, 
May 2nd, sold at about 27s 714d. There were sellers of Bahia- 
Blanca-Barletta, 61 Ibs, June-July, at 28s; and 60 lbs, June- 
July isth, same price. Azoff, Black Sea, June-July, sellers, 
28s 6d to 308 od, as to sample. Parcels: No. 2 Club Calcutta, 
afloat, sold, 27s 4%4d. Maize unaltered for European sorts, 
while La Plata sellers were more in evidence. -18s 414d asked 
for La Plata, afloat, bags, bulk. 18s 6d for a cargo, due out 
June 8th, and this price asked for ready to load, June 14th; 
July-August, sellers, 18s 744d; and July 15th-August, same 
price. Galatz-Foxanian, June-July, sellers, 20s 41%4d, and Danu- 
bian, June, 198 7%d. Late yesterday, Quinto, 2,335 tons, La 
Plata, June 2nd bill of lading, sold, 18s od. Parcels: Odessa, 
June, sold, 20s 3d, and, afloat, same price. 20s 114d paid for 
mixed American, June. Barley quiet, unaltered. 16,000 qrs, 
five options, September, sold, 14s od ; 14s 6d bid for five options, 
June, old style; 14s od bid, September-October, and 148 1o%d 
obtainable for August-September. 15s required for Escholbrook, 
Azofi, due out June 25th; Taganrog, June, old style, sellers, 
148 9d. Parcels: Odessa-Nicolaieff, July, sold, 14s 74d; June, 
148 6d; afloat, 14s 6d. Oats firm, quiet. 


Azoff-Black Sea, 
afloat, sold, 12s od. 
AMERICAN WHEAT QvOTATIONS. 


The London Produce Clearin 
following :— 

Basis No. 1, Northern sprin 
Ibs., ex warehouse in London. 


June 4, June 6, 
d 8 


g House, Limited, supply the 
g wheat, Duluth certificate, per 100, 


June?, June 8, 
s a s d 
S teas @ Tess 69... 6 4 

68. 68%.6M.. 67 

8S i 6 @.. & H ie 6 a 


S (per 1,000 qrs of 480 Ibs each) : 
June 6. 


June 9. June 10 

June delivery .. bos © & 9 69 
August delivery 69 «:% 
6 


October delivery 


American maize, ex ship term 
June 4, 


June?7, June 8 June June 10+ 
« s a s a sd sd s a 
Septem ber delivery .. 20 10) .. 20 104 .. 20 4.4507 H..D-3 


.. 20 44 
Contracts tor 52,800 centals Am. wheat registered during th 


e week, 

The following table estimates the home consumption of wheat 

during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— ; 4 
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ome , 1903-1904 | 1902-1903 1901-1902 | 1900-1901 


cwts. cwts. 
53,457,200 52,864.000 


. cwts 
Importse—Wheat (49 weeks to May 28 69,246.11 
14,864,800, 17,425,100 


0 61,477,706 
Fiour ) 15,606,100 


68,322,000 70,289,100 


2,765.400 1,552,406 
422,800, "458,300 


71,510,200, 72,299,800 
238,900; 233,200 
143,300! 344,400 


OO 76.483, 
we ending June 4—Wheat. } 700 


Total imports 41 weeks 
Less exportse— W heat 


67,604,120 


26,9AE,2%0 29,475,700 
| Forty-one weeks’ home supplies .... 109,093.200 192,514.25; ANTS.20 101 197,900 
Average price of English wheat cae ‘ack unk 
per s @ i 
GRIER. os ceidtccocetiiones Sided ' 0 | 2 
2 ; 


a 33 il a 6 
be ceeeee | 
per cw 7 2 6 4 


——| 


PPC ewe eee eee wes t 


‘ a bushels. bushel 
hs ~weemee* in U.S. centres, bash. 20,605,0.« 22.7110 26,09 
™ iMmcwts.., 11,057,5 12,166.700 


Queen 


March 30th, at 29s 6d net; | 
and 13,257 qrs red Walla, | 


| the Average Price of British Corn (Imperial 
No. 2 ditto, | 


Malting barley is | 
Grinding qualities, in | 
fair supply, on spot, evidenced very quiet support, and a | 
decline of 3d per qr failed to stimulate the demand to any extent. | 


‘ ° { 
unchanged, while American mixed is out of favour still, through 


for Victorian, arrived. This description, afloat, sellers, 29s 3d | 
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Quantities Soig as 
a 
Measure), in tte 


; 


The following is a statement showing the 


weeks ended June 4, 1904, and for the 
each of the years trom 1903 to rqoo :— 





Quantities Soin, AVERAGE run 


UE 
Oats, | Wheat, Barley, | ea 
qrs bsh 
10,826 

| 13,247 
14,879 
16,350 
16 345 

| 18,927 





Wheat, Barley. 





io 


~ 


COED ofr owore 
wer peek: UreCECES 


8 
26 
,660 
4,172 
4,910 
6,810 
2,949 
457 
221 
990 


| 
} 


——-— 


7..| 4 
++) 49,497 
45,420 


ae 


9,712 
6,476 
4,023 
6,053 


Bie 
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THE [RON AND COAL TRADES. 


The iron and steel trades, both as regards the raw metal 
finished material, remain slack and somewhat depressed. The! 
is but little doing in pig-iron, and in view of the position int 
United States, not much improvement is anticipated for som 
time to come. At Glasgow Scotch warrants are almost ue! 
existent, and the market is idle. Cleveland is quoted, buy 
428 9d; cash, 428'7'%4d; one month, sellers, 423 g%4d cad, 
42s 8'4d one month. Stocks in Connal’s Stores (Friday), Gls. 
gow: 9,565 tons; Cleveland, 82,830 tons; hematite, 300 tons. | 

Our Middlesbro’ correspondent’s report, dated June gh, « 
as follows:—Pig-iron: Business is stagnant, and prices a, 
weak. Certain consumers, however, are well’ sold for i, 
present, and maintain their price at 44s for No. 3 Clevelane 
whereas 438 is the best that can be got for G.M.B. Condition 
in the hematite market are unchanged. The demand & 
restricted, and there are sellers at the current price of 528. fx 
ducers in this district do not anticipate any improvemet 2) 
the demand before autumn. Manufactured iron and s#:) 
There is no change in prices, and the demand remain), 
dull. Steel .ship-plates, £5 128 6d; steel ship-age| 
£5 286d; iron ship-plates, £6 7s 6d; iron ship-angles, :%) 
iron bars, £6 2s 6d, less 2% per cent. ; steel rails, £4 wi 
net cash. Tron ore: Business is very difficult, and consumes) 
prefer to buy only for their immediate requirements. Bes 
Bilbao Rubio ore (so per cent. iron), 15s; Kiirunavaara @) 
Gellivare (Swedish) ore (60 per cent. iron), “A” grade, see 
tite, 17s 6d; ““C” grade, Cleveland, 14s 6d; “E” grade, | 
14s, c.i.f. N.E. Coast ports. coal 

The Zron and Coal Trades Review writes as follows respechtt, 
manufactured iron and steel. In regard to finished poner 
there is no improvement to report, and new business ea 
somewhat scarce in most’ branches of the trade. Large nosed 
ties of foreign unwrought steel are coming into the a 
American billets being quoted at about £4 in the Mane eee 
district, and considerable deliveries of bars and other ow 
from the United States being reported from South — va 
man billets are quoted at from £4 7s to £4 108 apes The 
chester, but they are undersold by the American @ le ; 
recent improvement in the shipbuilding industry, ‘i ts cist 
was not of a permanent nature, has provided some 0 fared 
mills with work for the rest of the year, as the wien Os 
will probably occupy many of the yards during t pe 6d. per 
the Tees, steel ship plates are still quoted at £5 nd ste! shi 
boiler plates at £7, iron ship plates at £6 78 Od, @ 4 wi 

P ini ; is in but indifferent demane, 
angles at £5 5s. Finished iron is in but in The basis rates i 
the forges are by no a fully employed. 

rs remain unaltered. eat 
Pathe coal trade furnishes satisfactory reports “7 — pom 
and manufacturing descriptions, house coal, © ‘s steady, ae 
slack at this season. At Newcastle the Laogparsona ” 
prices firm. Both steam and gas coals are oo  f either ci 
for the remainder of the month. The quan sie very limite, 
offering on the market for open sale is, there ge rathet| 
and not much business is possible. There 15, 








0 71,128,000 71,722,200 4 
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ea . * 
re disposition in the case of steam coals to negotiate for july 
mo 


; t qualities is talked of as the price 
loading, —— gs oe in view of scarcity, are inclined to 
na) 0 while bunkering sorts are in active request,’ particularly 
pone week’s loading. Coking coals, too, are im steady 
- — but household sorts are quiet. Quotations are :—Best 
— ‘a 6d; seconds to 9s; smalls, 48 6d to 5s 3d; and best 
sy 6d; best gas, 8s to 8s 134d; second, 7s od; Durham | 
up pi gs to 8s 3d, according to quality; Northumberland 
08 a ss gd to $3 34; house coals, 10s to 12s; coking coals, | 
aye 83 od; foundry coke, 16s 6d to 173; blast furnace coke, 
e sd to 148 6d. The Lancashire coal trade is slack, on account 
Y he depression in the cotton trade, and most of the collieries 
- working but little more than half-time. Quotations are as 
follows :——Housefire coals, best Wigan Arley, 13s to 14s; seconds 
Arley and Pemberton 4 feet, 11s to 128; common house coals, 
Mersey ports or Manchester Ship Canal, gs 3d to gs 6d; common, 
ws 6d to 78 od; better qualities, 8s 3d to 8s 6d; slack, best, 
és to 6s 6d; medium, 5s to 5s 6d; common, 4s to 4s 6d, at the 
pit. Shipping prices: Good qualities of steam coal at the 
Mersey ports or Manchester Shi pCanal, gs 3d to gs 6d ; common, 
about 9s. In South Wales the best collieries are well stemmed, 
and though the expected demand for the Far East has not 
developed itself, chartering 1s pretty good. The following are 
the quotations for the leading descriptions :—Steam coal: Large, 
very best, 158 gd to 16s 3d; best seconds, 1§s to 15s 3d; large, 
seconds, 148 to 148 6d; drys, 14s to 14s 6d; smalls, best, 7s 3d 
to 786d. Monmouthshire semi-bituminous: Large, best, 13s to 
138 od; large, seconds, 118 gd to 13s gd; smalls, best, 6s to 
és 3d; smalls, seconds, 5s 3d to §s gd. Bituminous coal: 
Households, best, 158 6d to 15s 9d; households, seconds, and 
other sorts from 10s 6d to 148; No. 3 Rhondda, large, 14s 6d. 








THE COTTON TRADE, 
LIVERPOOL, June tro. 


Cotton has again been in moderate demand this week. 
Estimated sales, 40,000 bales, of which 35,020 are American, 
3.g00 Egyptian, 460 Brazilian, &c., 620 East Indian, &c. Of 
these 2,300 bales are for export and speculation, and 37,700 for 
the trade. Imports, 25,051 bales, including 8,188 American, 
$,340 Egyptian, 413 Brazilian, &c., 624 China, &c., 10,486 East 
Indian. In American a fair business has been done. After 
some fluctuations in prices the quotations show a decline of 2 to 
4 points, middling quoted 6.68. In Sea Island no business is 
reported. In Brazilian a moderate business has been done,) and 
quotations are reduced 4 points. Peruvian has been almost 
neglected, but values of rough sorts are nominally unchanged. 
Quotations of smooth are reduced 4 points. In Egyptian a good 
business has been done, but quotations are generally reduced 
#. Fully good fair brown quoted 7%. East Indian continues 
in retail demand. Quotations are generally reduced jg to %. 
Futures are 14 to 16 points lower for old crop and 30 to 32 lower 
for new crop, positions closing quiet. June, 6.43; June-July, 


35; July-August, 29; August-September, 0.7; September- 
October, 5.56; October-November, 32; November-December, 


23; December-January, 23; January-February, 22; 
futures are 15 to 30 points lower. 


CURRENT PRICES. 


Egyptian 
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| warehouses. 
| has no stocks of imported wool, and has the money, so he is 


1903. 
Bales. Bales. 
Imports from Jan. 1 to June 3 ........ 480,561  eceoe 1,815,225 
Exports from Jan. 1 to June 3 ....... * 189,952 - cecece 207,368 
Stock, June ASE Oa ° 579,540 eecere 622,020 
Consumption from Jan. 1to June 3... 9 1,230,213) ccccce 1,592,115 
These figures show :— 
Bales, 
A decrease of imports compared with the same date last year of .... 334,670 
A decrease of actual exports Of .......ccccccccecccecccccccecececese 17,420 
A decrease of quantity taken for consumption of .........-cesecesece 361,900 
MIU TIPGUIEIE so ccntcccdunstesccennsecacuceneces ecececes ecece 42,489 
In speculation there is a decrease Of ...........c.cececcececuccecvee -  %6,360 
The imports for the week ending June 3rd amounted to 43,176 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 40,000 bales, against 
43,000 bales at the corresponding period last year. 





We regret to hear of the death of Mr Thomas Ellison, on the 
30th ult. His son, Mr Thomas R. Ellison, who has been 
associated with him in the compilation of the figures and statistics 
of his monthly report, purposes continuing the publication of the 
circular on the same lines as heretofore. The next issue will 
probably be about the r4th inst. 





MANCHESTER, June 9. 

Fluctuation in cotton has been a feature of the week. In Ameri- 
can descriptions values dropped considerably on the issue of the 
Bureau report, spot, indeed, on Tuesday last touching 648d. To- 
day itis 662d. Egyptian has moved up and down in sympathy 
with the American staple. Cloth inquiries continue on the market 
to a fair extent, but no weight of new business has recently been 
heard of. Engagements of manufacturers, meantime, are suffi- 
ciently heavy to enable them to hold steadily to quotations. Bom- 
bay advices to-day report the appearance of monsoon rains there. 
This may help business ina day or two. Order lists for China 
are moderate, and inquiry is by no means unimportant. The 
minor outlets continue to do a fair business in a quiet way. 
Steadiness is noted in printers, and heavy goods, too, are steadier 
than a little while ago. Home American yarns are firmly held, 
more from engagements than from new bookings. ,.The short 
time movement has worked wonders for spinners in point of 
margin. It is to be hoped that nothing will be done to prejudice 
the good results that have been attained. Next Tuestlay’s meet- 
ing of the trade has been much discussed, and it remains to be 
seen what will be done. Shipping yarns are quiet, few lines 
of any consequence having changed hands during the week, 
Egyptian shippings have moved moderately, but not actively, 
combed numbers, indeed, being slow. 


(1.) Comparative Statement of the Cotton Trade. 





— 


| Previous Weeks in 1904. 
Price 


it Jne. |Price, Price, Price jPrice, 
i 9, }+ Jne./+ May) t May|t May 
1904. | 2. | 24. | 19.) 12 


is 4 

Raw Cotton—Middling American.per Ib) od 
— Good fair brown Egypt.per!b; 0 7A) 
Yarns 32’s twist......... Manehat wisi per Ib) 0 944! 
40's weft ........ eeccceces Por lb) 0 Oz) 

60’s twist (Egyptian) ...... per Ib} 0 13% 
ater Printers 116 yds, 16 by 16, 32's and 
PB cicccececsccevcasesconcesses odes 

eater “pees 76 yds, 19 by 19, 32’s and j 


14 74114 Th ‘15 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......| 8 sis 0 | 8 
39-in. ditto, 374 yds, 16 by 15, 8tIbs ....|7 0} 7 0'7 217 


(II.) Compared with Previous Years.* 
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Price,| 














Corresponding Dates in 
ror 
1964, | 3905. | 1902. | 19ds.| 1900. | 1008 

sa 


sdisdis ais djs 4 
Raw Cottor—Middling American.per Ib, 6°62) 6°66) 499 |; +38 
Good fair brownEgyptn..perlb 


#52) 485, 
om 0 59) 0 6% 0 5A, 
Yarns—32's twist .............-..per Ib 





4 
07 0 104 0 7 | 
C9)s' 0 84,0 7h| 0 74,0 749 0 54 
O's welt .........-. ~ ..--per Ib 2 aif! Hoagie 


60's twist ( ian) ++ Per ib, © 14k, © 1a, 0 124] O 1] 6 144) 0 105 
ne be hs 913 0 ji2 913 0 [11 105 
i etic ee ey 3 liz if n BL 
Bi. oi ee ee tits it 016 91610/5 815101420 
3 = 11902, bene ue gutounas tale sotasting dates of previows ben 

in approximate decimal equivalents. t Nominal quotations. 


° 











THE WOOL TRADE. 





The turnover in English wool continues limited, as users are 


not ‘yet inclined to pay prices equal to what is being given in the 
country districts. 


Qur Bradford correspondent, writing on Thursday, says :—It 


it evident from the way in which wool was snapped up at Leith 
on Tuesday that the dominating factor in the market is not the 
| demand for yarns or goods, but the emptiness of the top-makers 


It is the dealer in raw material who rules. He 
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epared to take the risk, and outbids the actual user all round. 
Gah weeks and bright hoggs are eagerly bought by top-makers 
at prices fully twopence a pound above last year’s rates. Next 
week will see the beginning of the country fairs in Shropshire, 
the Midlands, and the Eastern Counties, and the end of the 
month of June will see prices practically settled for this year’s 
clip. If the advance is to be anything like what is now being 
paid on Irish and lustre wools, the net return to the British 
farmer will not be less than a million sterling above the amount 
received by the grower last year. Meanwhile, in this market it 
is not possible to realise within a penny a Ib what is being paid 
in the country. 








THE SILK TRADE. 


Messrs Chabriéres, Morel, et Cie., of Lyons, inform us that they 
have given a collective procuration at Lyons to MM. Henry Morel- 
Journel, Albert Rondot, and Charles Maurer. Each of these 
gentlemen has power to sign jointly with one of the other two. 








THE LEATHER TRADE. 


The demand for leather is very limited, and tanners eagerly 
compete for shoe manufacturers’ requirements. Stocks of many 
descriptions of bends have accumulated slightly, and concessions 
are being offered to move bulks. The market for shoulders is also 
rather weaker, but that for bellies of most descriptions is steady, 
thongh there is more stock offering. There has been exceedingly 
little business done in Australian leather, arfrivals are in small 
compass. Australian basils are neglected, but for New Zealands 
there is a steady demand at about late rates. 





POREIGN AND COLONIAL PRODUCE MARKBT. 
For Reports of To-Day'’s Business and Public Sa'es see “ Postscript.” 
Mincing Lane, 


SUGAR.—The general tone of the market throughout the week 
remained quiet, and prices in several instances marked a fresh 
decline, which, however, tended to create a better demand on the 
part of the trade, and on the whole a moderate amount of business 
was carried through. Raw kinds attracted very little attention, 
and to refiners only limited sales passed in beetroot. The world’s 
visible supply at the moment is estimated at 2,931,900 tons, as 
compared with 3,221,800 tons at same time last year. 

Home Rerinep.— Cubes cleared to a moderate extent, and prices 
ruled steady. Tate's No, 1, 18s 10jd; No. 2,178 ro}d. Pieces 
denoted no appreciable alteration in value, and experienced a fair 
demand. Mid to good yellows, 12s 9d to 13s 6d; white, 148 
to 15s 6d. Crystals ruled quiet, and yellows vary from 16s 3d to 
16s 7$d, as to make. Lyle’s first granulated, 18s 14d; second, 
17s 14d per cwt. 

ForeiGN Rerinep.—Cubes were in generally slow demand for 
all positions. W.S.R., prompt, 13s 3d; S. and T., 138 14d; 
A.S.R., 133 3d; Meyer's, 138; F.M.S., 12s 744; R.A.V., 138 14d; 
Say's, 138 6d, f.o.b. French crystals, on spot, sold, 16s to 
15s od, duty paid. Business in Continental granulated moved 
quietly, and prices favoured the buyer in all positions. R.A.V, 
Groningen, Glauzig, &c., ready delivery, sold, rrs 2}d to 11s 14d; 
Q.R.M., Q.H., and J.H., 118 14d to 11s ojd; first marks, June, 
11s 14d to 118 ojd; July, r1s 23d to 11s 14d; August, 11s 3d to 
118 24d; September, 11s 3§d to 11s 3d; and October-December 
11s 3d to 118 24d, f.o.b. 

Beet.—A quiet state of affairs prevailed, and values ruled 
weaker. July sold, 93 33d to 9s 2}d; August, os 44d to gs 3d; 
srg 9s at to . 34d ; October-December, gs 43d to gs 4d; 

anuary-March, gs 64d to os 53d; May, os 8 9s 7 
wee bg gs 64 98 5id; May, 9s 84d to gs 73d, f.0.b., 

CANE-GROWN.—At public sale 

were offered, and met a slow dem 





arp — crystallised Trinidad 

and, at lower prices, which 

generally refused, and only a small part, pale salient small sate. 

oak yt (27 bags St Domingo syrups bought in. 390 bags 
itt's ditto, Choice grocery, sold 15s to rss ad: 

Barbadoes Muscovado, ; iy er eget 


at 11s 6d to 138 3d. Priv 
— Trinidad sold 15s 9d to née 64 por — 600 bags 
m 


rts and deliveries ot sugar into London from 
to 4th inst., with stock at latter date. 


1904. 


January 1st 


1903, 1902. 1901, 
Tons, Tons, Tons. 
a ee oe «+ 134,840 
: ee 520 .. 98,230 
Stock ........... 38,820 .. 62,570 .. 62,910 
Stock U.K. : -» 110,280 .. 206.400 .. 200 340 
Cane, Jaggery, per ewt.. 70 4. 6G 8/9 
Beet, 88 per cent., f.0.b. ee ” Sees 9/44 
Java, afloat...... 9/9 +. 8/0 ee 11/3 


State, prices, however, bein 
unchanged from recent level. 1,000 puncheons D ; 4 
to 8d per proof gallon. . Peteewer mips. 
oe steadily held, but only a small 
Going. On spot, American liquid, sellers, r1s 6d: i 
gy t-t oP wes Hy June shipment, gs percwt. | oe 

---Good supplies were catalogued at public sal 
week, and evidenced fair support at generally standy saleee. io , 
East Indian partly sold. Coorg: A, 50s to 68s ; "tae 


- . B : 
Lo t . ° 448 to 7s ’ 
B pr © 518 6d; peas, 51s to 72s 6d. Mysore: A, 58s to Bos; 


Imported ee ere ee eeeeee 
EON sneccactvece 


RUM — Market remains in a quiet 


business has been 
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gherry : A, 545 to 60s; B, 44s 6d to 52s 6d: C ares. 
548 to 58s. Naidoobatum: A, 75s 6d to rh pith 
538 6d to 67s. Anamalai: O, 67s; A, 58s. | 
56s; B, 48s 6d; peas, 538 to 548; cherry, 408 10-435 PP ds 
Colombian : hard pale smooth, 39s to 46s; damaged. 2s) 
dull grey, 408 to 42s; damaged, 40s 6d to eta: tee a 
brownish grey, 38s to 448 6d; brownish damaged "gist — 
pale brownish, bold sizes, 44s 6d to 55s 6d: medium oe" 
48s 6d. 7,399 bags Costa Rica: good to fine bold 6 re me 
good to fine middling, 63s to 71s ; low middling, «2s to ad — 
rather small brownish, 50s; ordinary brown, 38s to 4 oF aaa 
dingy, 438; smalls, 42s to 55s; peaberry, 48s 6d to Sas 1 il 
Guatemala : fair bold greenish colory, 58s to 63s; medion Sap 
low middling, 48s to 51s ; peaberry, 62s 6d to 65s: faded greenish ina 
peas, 598. Bold pale greenish : slightly foxy, 50s to sts: meine 
46s; peas, 538. 3,812 bags Salvador: faded dull greenish bad | 
56s to 56s 6d; medium, 51s; peas, 63s; dull pale greenish, 
faded, 49s to 538 ; low middling, 46s to 48s ; pickings, 373 to wal 
peaberry, 458 to 538. 493 bags Mexican: greenish bold. 
medium, 51s; dull greenish, 51s; peaberry, 50s to 62s 64. ~ 
bags Vera Paz: fine bold colory grey, 91s; fine middling, 725 ¢ 
to 738; dull pale grey, 57s to 61s 6d ; low middling, 46s: peas, fy 
to 72s. 14 bags Nicaragua: good greenish bold, 63s: mediyn | 
1co bags Boengie retired. 120 packages — ordinary dal 
greenish, 44s to 48s ; low middling brownish and rough, 4fs. Ty 
future delivery market, after being quiet and easier, became dear 
Santos, fuly. done, 31s 6d to 31s 3d and 32s 3d: September, | 
to 33s; December, 32s 104d to 33s ro4d; March, 34s to 3s & | 
and May, 35s per cwt. 
Imports and deliveri2s of coffee into London from commens 
ment of year to 4th inst., with stock at latter date. 
190 1903, 1902. 
Tons. Tons. 
34,150 26,620 
2,650 8,700 
12,940 6,160 
44,980 .. 37,990 23,350 
Santos COFFEE. 


The London Produce Clearing House, Limited, supply ti 
following quotations for good average Santos coffee :— : 


C, 445 to 505° pene 
Wynaad 2 


1M 
Tons | 
13% 
8m 
12.4 
B55 |} 


Tons. 

30,430 .. 
6,910 .. 

11,230 .. 


Imported eeeeeeeeee 
Delivered, home use 
- export .. 


Stoc eeeeereeeeeeeee 





June 4, June6. | June7. | June 8. June % | June | 





10 10 
p-m. |a.m. 


2 30\10 30: 2 30/10 30, 230 1030) 250 Wms | 
Pm am. p.m. &m. p.m. &m. Pl sop - 

i —_—— —- ————— Ti 2 
edie die dis die ais ad ads ist) 
31 1431 1)31 1431 6 31 4$31 9 32 432 WBS | 
316 31 3 31 4452 0 31 9 32 1452 3.2584) 
320 32 0 32 


1432 9 32 6 32 9 33 ONIDH| 
32104|32 10}33 0 33 6 33 4435 6 5351S TS 
Pic 7135 


| 9 34 3 HA 1434 444 6 HEMT] 
May 34 M Lys 1934 3 3 l0ps4 7435 0% WBoRR 


Contracts for 90,750 bags Santos coffee registered during the wet. | 


COCOA.—In auction moderate supplies were offered, and meta 
slow demand, only a limited part being sold. 1,087 bags (ey | 
few sold : low middling red, 55s to 55s 6d; ordinary, 59S; rm 
50s. 281 bags Grenada: good red, 57s; fair, 558 ye ypc 
pale, 52s 6d to 538. 35 bags St Lucia, good, sold, 56s « P 7 
Jamaica, good red fermented, sold subject, at 578. 3 ea | 
Demerara, 65s 6d percwt. 970 bags Trinidad, 192 bags! ae 
993 bags Guayaquil, 27 bags Venezuela, 48 bags —— on 
Carupano, and 100 bags Jamaica bought in. Prva 4 
sold: Trinidad, at 60s to 61s; Grenada, 58s; and Ceylon, 5° | 

Ss per cwt. 
iors mtn Butrer.—8oo cases Cadbury's sold, = 
average being 1144, against 11 31-32d per Ib last sa - 
dam sales averaged 65"10c for Van Houten’s, agains 
sales. 

Cocoa SHELLS.—1,488 bags offered and sold : wire 
217s 6d; B, 150s to 192s 6d; , to5s; and D, £1 § 

r ton. ; ; : al 
P‘TEA.—The supply of Indian at auction during the nett a 
some 29,700 packages, and with fair competition pee A bomen 
appreciable alteration. Teas, for price, up to 7 a bes od per 
again formed the chief attraction, qualities from ° ooo son's wet 
being somewhat difficult of sale. 196 packages onde realist 
included, the first brought forward so far, ate goers hes sold | 
no better prices than oid. Common to good me — mony 
64d to rofd ; Souchong, 6}d to 10d ; fine broken —_ i a 
1s 44d per Ib. Ceylon sales totalled 25,000 Poi ersier, with? | 
irregular market resulted, prices being occasiona 214. Souchons | 
quiet demand. Common to medium Pekoe, hg ee packat® | 
6}d to 74d; good broken orange, 15 2d per : * vow devel? 
Java went rather easier. F 














rrfd to rgd, & | 
Amster | 
654c las 


A, 182s 6d 
fu s 





China sorts quiet, anc 
i 5 nS. 
ment is expected pending the arrival of new season 


—— — HI 
22 GOLD MEDALS: | 
Or. SIEGERT’S 


ANGOSTURA 
BITTE 


arry Whisky; , 
They lend an exquisite flavour to Champagne, ee with any 
and all liquors, Are altogether free from een -c, A Bool 
or deleterious compound. Of all Wine Merc Sole Consignees— 
many valuable recipes post free from the . 




















KUHNER, HENDERSON & CO., 115, Cannon 








to O4s 6d; C, 458 to 56s; peaberry, 53s to 61s, Neil- 





—— 
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in a slow state, and prices were in | bags Ceylon, partly sold, at 84d. Without reserve, 50 bags Siam 


600 tons, afloat, sold 62s 6d, ex ship, 


realised 73d to 73d per Ib. 


une, sold 6s gid, c. and f. Japan. CLOVES in fair demand, and firmer. Zanzibar, June-August, 
s flake were offered, and a few | sold, 84d to 83d. In auction, 30 bales ditto were bought in. Of 
um pearl bought in. | 16 packages Penang, only one sold at 1s 4d for fine. 34 packages 
ags sold, at 11s per cwt. 872 bags | Ceylon realised 63d to 83d per Ib. 


. 526 bags medi 


s sold ros per cwt. 


, and 28 bags medium were d; chips, 24d: 
$4G0.—504 bags small, 60 bags large, and 25 bag 8 ips, 24d: an 


offered and withdrawn 


CINNAMON.—1r14 __ offered, and partly sold: quillings, 
coarse broken bark, 4d per Ib. 
ILLIES.—152 packages Atrican and Java were bought in. 


barrels St Vincent, a few being sold : good, | 7 bales perished Natal capsicums sold 35s to 42s per cwt. 
roo tins and 25 cases ditto CASSIA.—181 packages lignea elicited no attention. 200 bales 
changed hands at 13d | broken, without reserve, selling at 37s 6d to 38s,and 8 packages 


ufacturing, 18d per Ib. — 
Privately, 400 barrels ditto 


Japan Vera at ros 6d per cwt. 


__The demand for most positions remained dis- NUTMEGS.—-93 packages West India, sold : 72's to 73's, 1s 5d; 
otations underwent a general decline. Singa- | 82's, 1s 2d; 87’s, 1s 1d; go's, rogd to 1s 1d; 100’s, 74d to od; 
alt in at 5}}d to 59d as to quality, and August- | 129’s, 7d. 125 packages Eastern, few sold: 77's, 1s 5d; 79's 

In auction, 196 bags Tellicherry | mouldy, rs 2d per lb. 
kages Ceylon, 693 bags Acheen, 100 MACE.--17 packages West India sold, 1s 7d to rs rod. 12 


October steamer, 5 
per Ib. 231 pac 
d 80 bags Tellicherr 


y were withdrawn. 
ER very quiet, and generally easier. 


_ | packages Java, few sold, rs 8d per Ib. 
At public GINGER.—In auction, Cochin was neglected, and of 2,181 





also 143 bags Siam. 258 Continued on page 1017. 


sale, 350 bags Singapore were bought in, 











Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 





ARROWROOT-perlb 5 


a )FFEE—daty 14d per » 


Mocha, long berry .. S 
James, gi.to fa. ord. 3 
aca. | eB 


Costa Rica, ord. to mid 2 


Ashes, por, per ¢ 
P H , Sgg ; Ay 
IRgpow: 
pane power. p.ct 4/15) 


i 





Vermillion Ch: +6 3 
Baiign sme pbs 


— 









































Iron, per ton—({Con.}—-£ s £ 8 | SHELLAC—({Con. s d s d |SUGAR 
s d@ | Otl, Cassia ....perlb 2 8 0 Staffordshire Bars Garnet rie ees 15 0197 0 | French Cubes, fob. b ¢ ° ¢ 
0 3 410 0 ee, ee 6/100 8 10 | Button,sorts,gdtofn 200 0 225 0 |Germ'nCub's,fine,fob 12 9 13 14 
17 Peppermt. H.G.H. 15 0 0 Sheets ,, «... 8/00 8/50 wtomedium ..175 0 205 0 —German, fob 9 3 0 0 
0 8 /PRrb., China,trtotin 0 0 Nailtrods ” ° 9 PH SILK TALLOW —per cwt. 
., Chi rt ail rods ,, ia ~Y ’ 
— aan ofin : ? Tie ak. ents Bengal—Surdah, plb 12 0 0 0 Petersburg, YC .. 0 0 6 0 
DYE STUFFS, &c— Welsh Ports... 60/0 610 |_,Cossimbuzar ...... 11 9 12 0 | Australian mutton 23 0 26 3 
0s 0 6 | DoMdlsbrof.c.b..° 00/0 0/00 |RengalGonates 11 9 0 | gto beef .. o & a & 
Japan, per ewt.... Scotch pigiron,cash 0 0 O 0 ane Oe 6 © OS Fee saecessevens 
6 57 6 Safflower, Bengal 85 00 Clevelan: ci 429 00 Tsatlee 4&5 ...... 10 0 13 0 TAPIOCA—per Ib. 
000 . ae 10 0 Hematite.......00 00 Blue Elephant ....11 6 0 0 | E. L flake, fairtofine 0 140 2 
++ g¢ 10 9 |taaiwtne. jig ptocutrsy ooo | Tasaam Mahi: ¢ 9 9g |e 4. apareny 1 2 3 8 
20 0 ‘oreign, soft ...... 11/12/6 0/0/0 »CKHIM, p. Dl. 
0 6 Cutch, ord. to fair .. 28 0 uicksilver pr. bottle 0/0 3/00 —-. ~ 31 9 Archangel badecene 17 0 00 
‘ £5 pitr., 0.8. g-<5<-+ 2h 150 000 —— + 0 0 8 Oo | TEA—duty 8d per Ib. 
@ 8 | Tin igieh ines 3 O18 Vaan 8 8 8 [Me om Oe 
0 ) 0 |Straits.......... 2517 6 1ana76| taln-Raw,fair Milan 0 0 0 0 | Mediumtogocd'.. 0 ef 0 68 
0 6 0 0 0 | Tin-plates, per box— Organzine-Midtogd. 0 9 0 0 | Fine to finest 7 10 
0 9 6 end dumginaie 10 8 goe |. Coke, LC... -.. 11 6 11 9 | Trams, Milan, Sthirds0 0 0 0 /Souchong .......... 0 64 07 
0 6a 0 5 6 15 Zine, English, Sheet 2 18 a H SEPORS-Fupper white-pam. mt finest .... 0 8 O10 
ntimony, Eng. ton WED cccesecece Oo 
° = : tat enone Geewere Fcaouaed 0 H 8 i ‘Canton ne 8 Ol 
0122 0 |o 0 0] Sperm, crude p.tun 2 0 00] Siam PO Of 0 Of Hysons com Os 
ELEPHANTS’ TEETH t hale 140 16 0 ' oem SoGer.. 9 © 2S 
0 6 0 foie tant. c Seat Pai teeter eeeee 6 DOEE Scncvcseee 0 5 0 air to finest... ... 0 16 
0102 0 FLA . & upwards 52 0 Seal. Di caeccuay 16 0 26 O | Pimento ............ 03 0 Young Hyson ...... 7 00 
8 OD. «sans ee seers 2110 0 © | Cinnamon—Unworked— Good to finest . m1 
: * : 3 0 . sees = : 4 : cy Seaport 0 8 1 6 | Indian and Ceylon— 
ogado eeeeeces ’ 
6 4 0 37 0 | Seed. Linseed, p.ton 1510/0 160/0 | pO 3nd------------ ,233)1 >=. § & $¢ 
7 0110 0 45 0 | Reape, refined Eng. 22 0 00] Dodth -2.2020001:: 0 0 9 | Broken Pekoes— 
04 0 Brown,English.nkd1910 0 0 | Chips 2222.0 l022. 0 0 23} Common 0 6 0 6 
0 & 0 es ds d | Cotton seed, Crude .. 17/50 0 0 | Cassia Lignea ......65 0 60 0 | Fairtogood..... 07 0 8 
0 70 0} Amalias ..percwt 16 3 16 6 one Refined........ 1810 19 10 | Cloves—Zanzibar.... 0 8& 0 Good to fine ...... 0 8 0 0 
16 6 18 0 mene, Caylee -- 2710 0 0 Penang .......... 0 8 out WUE scncactousss BO Oe 
0-40 6 20 MEE tRavigaccssuse 3% 0 31 0 Ginger—per cwt Pekoe Souchong— 
6 21 0 | Palm (Lagos)........ 2610 0 0 Cochin, cut........30 0 4 0 mon 0 0 
0% 0 0 i 6 0 0 |Lard, American .... 57 0 39 0 Do small rough.. 20 0 21 0 | Usefulmediam.... 0 af 0 af 
bo 0 af Layers 7} ° 3 : me : ° Do washed ...... 22 0 24 0 | Pekoes— st 
2 0 28 . etroim. Ol, per See 4000 ee 0 
} 0 0, Ryans. Suv. 2. he We —, EE y 07 Japan bcadontibad’ 2 9 3 8 Medium useful... of 0 Ay 
’ » 2 eee ° 7 SERED cccccesceo GS OG GP O'ER. «Bee dcococeccseses 
10 6 15 Se ene PA 5 — TAPE ote ore Mace -........ per Ib i H sn Finest eden 2 ¢ 
: ; " wr utm good to fine 6 
% 0 33 Muscatel, layer.... 45 2 ° oy Plate : ; : ? ona to medium... 010 1 7 an ea 
5/0 1117/6] ¢ , 21 0 56 0 Bombay pr 4l6ibs 0 0 0 0 | Pimento’... 0 3 OS Piteh Pine Fimber 82 918 9 
> 6 0 | Oranges, Valselected 19 0 26 0 Caleutta pr410lbs 30 74 0 0 ne Timber 52 0 0 
6 00 3 0 18 0 Azotf, Black Sea 0 0 0 0 | SPIRITS—Rum,ppf.gl.duty lis4d| Canada ........... gE 
6 00 [isbn 68.U.bes,jch 00 0 0] Rape,Calcta, brwn 29 6 0 0 | Jamaica,perliq.gal. me yel. pine, Irge100 0 130 0 
© 661, meme... 00 0 0 | PLUMBAGO, Lump— bd, WtoSO.P. 110 2 6 ao. oak "100 9 155 0 
9 00 ~ pt Irmo, p.cs ‘ : bo : Ceylon, p. cwt .... . 20 0 3% 0 pomeaee roe 0 10 5 18 Baltic oak & 0120 0 
‘ee \ - me roo ttteeceens 
: s ° 60 12 6 PROV IsIONS— Leeward isl., proof 0 84 011 | Indianteak.......... 9150 2000 
’ ‘ . ., and Mauritius nsct. lgs. 
2 ; : s ; s ; Canadian, finest ws o 0 *% 0 = 0 ; ° : Derek toon & Prepared Wood : 
060 E rish creameries .. 88 © 92 0 | Brandy,duty iis 4d per proof gal.}| Norway, Petrs. std £7 0 £8 10 
07% 0 ed. to fine, perlb 4 6 7 0 _ * Seammmeegs ° : 8 . No. Vnt. a . good .... LB » = ° 
? s £5 | Finnish .......... Jommon ........ 1 
th . : St.Petersburg, Layer 2410 0 0 gosmen, Baask .... 73 9 & 9 =. ¥ ° : S Russian peixcigerd 10 0 2 0 
300)]2 anila, fr curnt. spt. 33 0 0 0 ee lst brand 1895... 15000 Pinian ogusae & 5 10 0 
3 0 New Zealand do.,gfw 3010 0 0 anish ............ 0 9% 0 ran : Canada, ist pine.. 22 0 29 5 
uO 3 JUTE, Native firsts, Brittny, rolisdoz.lb 8 6 12 0 | im bhds. =: S es — md— ..18 5 310 
09 O'| odorghipat. Ang. -.- waHo 0 9 “Ymert Seeman 0 $6 0 190.106 00| — ah— ois BO 
Common to fair .. Jontinental ...... 40 0 58 0 dy. American Spruce.. 8 0 15 10 
a4 “0 HIDES.Ox& Cow pilbs a S b anadian ........ 0 48 0 Comms epirite, pt. ay-va " ; $ $ Pitch Pine Planks 915 15 0 
26 3580 English 05 0 64 io ag m8 cosceese A 000 alt spirits, duty pd 13 6 6 0 Dntze dek. 40ft.3in. 0/12/0 0/25/0 
ko a8 28 Bo elf Mme, fh ooo BS Bf 8 | Gorman aicts..r. 1 § 1 64] StaverBaltc.pmilenyy 2 § 
vy awe > : 4 4 9 American ........ 0 & 0 SALTPETRE— ouieane veer 
02 0 10% 0 Sf matt yes 2 he Enulishwrenned.. 21 0 22 6 30-37 per Ib. s dos d 
- 9 $y 810.1 American pails... 36 0 35 6 | SHELLS—M.-o-P. per cwt. Tinie ao 22 3S 
rae Yo half-barrels 0 0 O 0 Manila, bold...... £9/10/0 10/0/0 ~ ~ “heise 
00 4407 stri 08 1 
12 13 @ & @ gi het—pe Site...... 210 3 6 |. Maccamer........ ae ae unas. 04 05 
1 6 t —American per e /10/ we bere 
sme @* gay pees a 2 2 310 -£8/0/0 10/0/0 weshaog Ft 
#00 0 0 7, Scotch 4 £3/15/0 5/100 TOYOR ...00.-ceceees 
00 2010/9 I 6 1 Ch ae 4 410 : . Havanna ........---. 2050 
0 00 auritius,drystd 0 44 0 theese, Edam ...... 28 0 56 0 | SUGAR—per ewt, duty 4s 2d, 98| Negrohead—duty 47 0 9 0 0 
6 96 at m .... 66 6:9 Canadian ........38 0 48 0 r cent. polarisation. Ci duty 6/6...... 2 0 up 
.-¢~ 05 0 % Gouda prerrerreee 32 0 56 O | Brit.W. India,syrups 11 6 15 6 TCRPNTINE. ewt 41 6 0 0 
0 99 English Cheddars.. 66 0 75 0 Crystallised ...... 14 6°16 3 | WOOL—English—per pk. of 240 Ib. 
1 90 a4, 0 74] United Staten «°° 0 9 0 | Surinam. “Cryaias 1¢ 9 18 8 | “Picecss Dn Haws 941) 19 
23 i loucesters......., enang, Gr. & white i- ¢ - 
° 00 ° Wilts, loaf ........ OO) 0 OF. BONE ciscccncctss 109 00 Beer ctkenn 830 9 6 
5&0 0 0 200 0 at ae Mens 9 40 0 4 O | Jaggery, Cane ...... 7 9 0 0 Kent fleeces .... 810 9 0 
6 15 6 . Sie 8s el 70 .00| SaMtwethers- 9 0 1110 
° #10) Hungarian 27:2''. 5 3 6 3 | Argentine Crystais.. 0 0 0 0 “ o.... 61 90 
; e : Sagal-good nr iy 5 37 Russian .......... 43 5& 6 inate Syrups .. S : . . | Colonial —per Ib . ¢ + 
d. ord. Violet .. ae 2. Natal Syrups........ | Vie.—Fleece super. & 
2 0 & 0 eva 8 8 6 fe oe igyptian crystallised 0 9 0 0 | fSeoured good...... 20 2 1 
; 0 46 iras,Velore,dryleat0 0 0 0 gin. na eron, pewt 63 6 6 yru "2 122 9 14 01} Seoured average .. 1 9 1 104 
ii : ' . | Nati : 44 -in —— Lge : ? § Hy Java allont Vea taawacid 10 6 10 9 | Greasy ayr.to fair 1 0 1 1 
émi 9, | Kurpah, good mid... 111 2 2 | Bassein.....-|| S$ 6 4 | Cuba Centrifugal. 10 3 10 6 | N.8W.,Secnd avr. 1 BI 1 % 
08 0 4 10 1 8 |Saigon, et. & 1 5 6 6 ¢ | Rerixep—London— By—-4~—7 "SE os 
hom Garden Siam. . ' 00 0 0| YellowCrystals ..16 1416 7h) & — own. 1% H 
D 11 2 4 | Field Siam.......... 00 0 0| Cubes, No.1 ...... 1810 00) NZ —_.... 0 of 01 
08 26 1 0 1 8 | Rice Meal, ton exsh pe ot eee 17 103 0 0 Greaney avers sano 9 Pe 
Oll 2 6 East I 8. . O11 18 OS Bs 0 72 6 Granulated. ....... 17 418 4c p, Scow super. 
03) 0 43] Ani india Kips .. 0 6 19 | Afloat 2.020000... 67 6 0 0 | Crystals ....-..... 222 5) pesos: 32 34 
ea esi Ce > 2 2 2 © |mostn—amercom. 7 9 8 0 | Siete ------------ FO is 6 | Netal-Seoured .. 1 2) 1 
% 0 or | FE gi% Opes 10 0 11 6 |ogvsney—Dutch.... 2 44 0 0 | wae ome... © 5 8 
a ee 6 9 |SAGO—Pearl, prewt 12 6 18 0 | Austrian ceecee @O 0 Of Crome m.— 
< t y Pe 0 0 | Sage flour (best) .... 9 0 10 O | French loaves 136 090 Vic. goodtosupr. 1 1 1 2 
93 o5| SHELLAC, per ewt— French crystals, spot 15 9 15 104) New Zealand fine . 0114 1 0} 
219 5 | n Orange, first marks 250 0 260 0 | Russianerstls.,Inded. 15 104 0 0 - mediam 010 01 
0 ’ 
! elsh Ports 6 0 6/50  Second,goxdtofine22% 0 240 0 |German Gr on @ — coaree.. 0 & 0 % 
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3 London Stock Markets Price Current. 


“BRITISH FUNDS, & _ | CORPORATION BONDS.—Con. ene BNOeR. &e—Con | RAILWAYS gg ~ 
8 5 | 3 3 Prices! Due EB | Dow.) Name. ros . a 430 bran 
Be 2 Neng ais Be Se. P.orD. Chil res Am 


Do. +.iapfted. 1905 4 ard ai Paes Ja ay 3 |*Mar, be ae ‘toa 
<i i$ Ja. Sly. ar.| Do Go 
Do +| schequer 3” Bonds red. De Debe 1921/1068 Ja. Jl Do 1892 . 


Jan. July... Irish Land 2% Gta. oe 
Guay Loca) Loans Stk. 1912 














Name. 
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= 
~ 
8 
be 


Name i 
Great Nevern Ft wang 
be at f rp Teey 
Do Bt until * as ry 


Great W Wy 
383 Highland nd Con fon. Ord YS 


,652' Lancashine &Y 


i hes 
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wa! 
ry 
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Lg pee 
ear 


RBSLER 
SESLILE 
SeERi 
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921 yl .. 

1934 é pa 
* Ja. Jl 
yA A eeaal War Loan, 

Feb. ob Aug. nnts. 1908 (Red Sea Tel) 
oer: Inter.) = 
col, Riv., 1908.. | ~C! 
April Oct...) Do Bone s, 1910. } 5 g 
April Oct..| Do Bonds, a: . om 
ar. Sept... Egypt. Govt, m 
i Oct. . Greek Guar., 1898, 257, 


Harbour Board Debs.|1914 Ma 3. |ChineseSiiver 
nganui tN) Hae arb. Ba... .{1905)100 Loan, 1894 
(W-8.) Harbour Bat jis 02 sé ala aig DoGd'Ln.'% 

: un dwegs 


gape Ses 
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ton, 
Do Pf. Df, ree te 
po bt Cuntil6;j 

Con. Rights 
,282 Lon. Chat + 
615 Lond. & N.- 
058 | bie 

yo f. Con, 

Do Def. Con, =. 
Lond. Tilbury, 
a whitan Cons. 

0 Surplus Land is 
Metropolitan Dist et 
|} Midland, Pref, Consel Ord. % 

Do Def. Con. Ord 
North British Ord. Pref 

Do Ordinary 
North-Eastern, “ Consols 
) North London, Consols 
North Stafford., Con 
Rhymney 
0 South-Eastern, Ord RE ji 
= pe Fi Df. ree. no div.) 83 

Do Df t untilé:ispd. Pri 
900, Taff Vale “St ek as i 
,000' Waterloo & City, On Sti HH 
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COLONIAL & PROVINCIAL “|. |Golmin, ex, 
GOVERNMENT SECURITIES. fm ta Debt at 
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Oct... 045,760 Ja. “E July Brit. Col., Ths. % | 22 .. | Do Ina. Stk 
Quareeriy. | fa Ste st re 93 P. d 1941 3 | 85 87 Ju Dee or Dwg} DoStateDom 
4 ae a 1 |. 194, 500,Ja. & July, Brit.Guianaln 4 |106 8 [Apt Oct .. | Do Daira .. ; 
eS? (5.957, 100 My. & Nov Can. Dom. aly | Ja, Jly.) Dec. |Greek, 1881 . 

1904-5-6-8. 4 '100 . Ja. Jly.) Dec. | Do 1884 .. r 

dere Aug. abet gee vi ye cy 101 8,062,900. My, & Nov! Do. Insc. Stk 4 |100 ‘Apl Oct) . 04 + | Do Rentes. 
PISS 81Ja& July| Do Red. 1910 4 /104 3 ‘Tne Dec! « Nov. | Do'O(P- Lar) 8 | & 
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383,000 Ine. & Dec) Do Dbs1909-34 99101 | Qrtriy.| PurjorDwg!| Do Fdg. 
. (United Klagéon.) . 4,617,000. Jne. & Dec, DodoInse. 8k 3 99101 Ja. Jiy.| PurjorDwg/Do Rly. , wrt 4 | 85 
a a BONDS, LOANS, AND (Closng | 490/200 Ja. & July| Do Rd.1910-35 4 104 6 Ine Dee) 4 | Dec. |Gautemala.. 4 | 17 
TRUSTS. Prices. 5,509, 900-50. & July ao. ae 3 | 1104 Ae Ja. Jly.monue} ., « 7 hee al 109 
. trop, Co * 10138021 .J a. uly; Do Ins., 1 | oldRentes 
nes Me Dose Stoke sed ica 2,000,000. Ap. & Oct.| Do Ins., 1947 24) 86 88 Ja. Sly.) .. (*LApl.|/Hungary,1895 3 
Rit 1919-49% | 825 34 865,300, Ap. & Oct, Cape 1 digs . «f ne iJa. Sly.) .. p, |LtalianIrr.gtd6 | iis 
Landon County, j420*"": Ht 82 &3 407,800 Jne. & Dec Do 1879 Ja. Sly.) 0 . | Do 1862 Ma- 
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923 ; | thon IheD pone Rail. . /101 
° , 544,000. J ne. . ne Dec} ..° -- jJapan 
my ot Bewers | {Quy « 100 2} 8 ~ } bona } ~4 Hats) j ¥ R a pterling * 
92,000; Cor. of Ln. Bds. * 3,733,195 ne. & Dec) Do Ins. Stk’g3 4 /1 pl Uet opt. |Mex.Int.Cons 
ee ee eae" ¢ Sy i002 Sor, S66/Ap. & Oct. Dod’ Cns.Ins 4 103 5 | Silver...... 
Deb, Stock, 1907-57" . 80 3 (8124, pn A & July! Do Con. Ins, 34)_96 98 | Qrtrly. | PurlorDwg Do Ex. Cons. 
Deb. Stock, 1923 .; 94 96 Pyesyen pee & daeiCarion apechd ¢ ie BH Ja. | Pullen: Blergus., 1886 
Birmingham C« * } y ov) Do Inscribec v! riorDwg| Norwegian . 
Do agham Corp. , Ite we : 1,098,907\ Feb. & Aug\Jamaica Insc. 4 1106 8 Fb ‘coal PariorDwg| Do 1888 .... 
Deo 1926* ae a 700\Ja. & July|Manitoba 1910 5 105 7 |Apl Oct) .- ... | Do Bonds . 
Blackburn Red. 1930" _ 390) Fe “ & Aug! Maurits.In.1987 4.107 9 jJa. Jly.| Dec '96| Paraguay, "86 
‘Bradford, 1954" ar. & Sep Natal 1919. 44106 8 \Ja. Jly.| Pur or Dwg! Portuguese 
\Brighton Cor. Red. 1946* My. & Nov! Do Cons. Insc 7 10 |MarSe pjpone Russian, 1822 
| Bristol (s Deb. Stock Ap. & Oct.| Do — do 1 13 May Nv |i preh’s| Do 1859 
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iW i js. 6 (1918/1312 15 ssp Dos), Pref Mir Sere. 
560. 000 wt o udia Portugse. 5 90 vag rere . - 6 1918) 111 15 '5, 360,645 100 Do 4) Deb. Stock 18 |Lon. & R. Plate, L 
———__bo Debenture Stock. _ 5 6 1918 111 15 66 So0|100 Campo & Crngola,g., 54 5 Lon.& San Fran, 
+s he 1996: 85 87 | 70,000! 19 Cent. Uruguay East ‘Ext. 16 |Lon. & 8.-Wst., L 
000) bo en jen Wi) 7 (g20032 7 Do 5% Deb. Stock 14 Lon. & West., L 
500) » (N.Y. Erie& V 7 tergi107 12 | 100,000] 10 Cent. Urnguay N. Ext.. 10 Lon. Bk. of Mex 
O00 Grand & Harris Mt. 6 1910) | 627:150}100, Do $7, Deb. Stock @. America, L 
— — Rapids and ost 0? 12 '2,000,000190, Do Uragy of M. Vid. L 18), +, City & Mid 
im. ¢ d.,_ Im, Mort. S 1962 106 933,018'100, Do Per. 6%, Deb. Stk. 12 |Lon. Jt. Stk., L 
000). Cen. Gold Bonds 4 19531105 1 1,000, poehdo) Do 47, West Ext. Dbs.| § |Merchant, Ltd 
so Gold Bonds .. § 3 250,000 100 Do 6 | 2nd Deb. Stock) 154 Metrop. of Eng 
000 Ra 4 a 3 34 1908 107 R 1,250! iapcend, Eu, I L., Ord. hus jalan. eal 
} Do Debs. 
,000| Kansas City Sterl. 960, 70 74 | 18680 0 Cordoba and Rosario Pf.| 
lst Mort. . 31 710,000'100 Do 4% 1st Deb. Stock. .! 
,000' fake Shore & Mich. 3 eee | 00 5 | £50'8271100 Do6? 2nd do 
,000' en alley Gold 44 1940) |103 g | 360,000'100'Cordoba Cent. (L.), Pret] § 


400,000'100, Do 5% Deb. ... 
000! Do Ter. Gad. 5 1941110 15 
"900 Long Ixld. Gla. Bas. 5 (19511115 20 1,972,968 100 Dot/-Deb. Cent. NBee. ae. 
oooj Louis, & Nash. Bas. 6 1950138 18 S003, 909100) , Do Income Deb. Brock} #4 
Do Snkg. Fd. Bds. 6 1910 108 13 | 258.000) 1g) Do tst Mort. Debs., 6 103 
es ort. Bds. | 
Nt ste oe, Div. 6 1930128 30 90,000' 10, Cuban Central Ord... 4 
Do Coll, Trust.... 5 [1981100 13 | ,2%000) 10; Bo 84, Cum Ire t.--| 
Do Unitied * 4 y9aoi101 3 | 900,000 L.. sik) 
Pain Goi 4 HONE $6 85 00 tre Migs Ord 
exican Cent. 1911 ck ....| 
Do Inc. Bonds.... 1939, 12 14 Do $7 Pref. Stock i: 
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00 Antofagas (Chili) & Boliv| 108 10 
Do Debenture 4%... 1100 2 
00 Argntne. G. Wt.Ord. Stk./101 3 
DoS. Cum. Pref. Stock} i112 14 

Do 4" Deb, Stock . 1105 
Do 2nd Deb. Stock. . 91 93 
Bilbao R. & Cant. RL, L 64 2 

Bolivar 5% Pref. .. = 

Brazil Great Southern i 
B. Ayres Gt. Southn., Li132 4 
Do Preference, 5 .. -1126 28 
Do 4” Deb. Stock 110 12 
B. Ayres& Pac. Ord. Stk.| 
Do 5. 1st Pref hoa 4 
Do 5 2nd Pref. ......| § 
Deb. Stock .... 
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y - Stk. 
Do Def. Stock 
Do 7, Pref. Shares. . 
Do Cons. 7% Pref. Stock 
Do 4% Deb. Stock . 1 
Do 6 . Cent. Deb. Stk 
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2 =Brrise Posskasioxs. 
1,330,006 ae & Nth. Westn 
itd. Ist Mt. Bonds .. 5 '117 
a Buthlo & Huron £10 53. 13 154 
466.158 bh lst Mt. Perp. Bas, 136 40 
Litwc ” Bonds, 2nd Mort. 136_40 
edea,/ 27 & Bimonton Is lat 
mds. 
Be Canadian Northern .... “4 ie : 
7h Re ~~ Pac, $100 Shs. 3 121 oy 
79s Dena Pref. .. 4101 3 
» Ist Mrt. Bonds 
2.085 500 beS0 Yr ~| Git Bas. ; i 7 
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“4 lwatal. 
14; Do ....-. ‘ 
ll x asia she 
26.6, of Mexico . 
10 Nat. of N. Zea., L 
8 National Bank of 
} South Africa 
s «> Pro.ofEng. L 


Eseeek_s 
£SSa58 
SER 


as 
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« a Do Inserihed 
Moe Po Consolidated Deb. 4 1064 74 
i on rer, Algom ma Breh.IstMt 5 118 20 
Us merara Orig. Stock .. 3} 15 20 

. mE Perpetual Pref 7 | 88 93 
eit Bay & Mt. Bischoff 
, De lrred Deb. Stock. . 44 

G Trnk. of Can.Con. Stk. 
pe Guaranteed 
De 2nd di Stock .... 5 
Do dud Beas 
> 2nd Fe wp Be 
po Perp ie tp Bonds 5 
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Do Nth of ¢ eas | 
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1 12 ‘Union of | Lond..1 L100 ' Tey ae 8 


ere Bt Marie ¢ yeos03 § | 20-000) 201Gt. W. of Brazil, L., 7..| 18 19 " DISTILLERIES. 

Mis. Kan &Te 1M. 4 199099 101 3062501001 Do 6, Debenture Stk.[116 18 ———~————~ i Closng 

Do er ond 4 1990| 79 81 ,000/100!_ Do 6/ Exten. Deb. Stk.'106 7 Sh. i Nam [Petes 

Natl. Rail. a - “ , $624,000 100) \0) Guayaquil & Quito, 67, 
Prior Li 44 1926 105 Ist Mort. Bonds... -| 78 90 Allsopp, $.. & Sone Ord... 

Do ist Cons. Mt... 4 1951! 76 73 9891700010010) Do Railway Bonds| 49 51 Do Preference 

iN. Y - ¥ } 100,000) 10\Interoceanie of Mexico, : ee i Dehenture Stock. 
i te ‘nai ‘ 3 7 | 7” Prefd. Shares . 4% 54 Stk 7 Do Deb. Stoek 

N.Y.Cent G. Dv.Crts 4 1905100 2 | 6% Do 4%, Deb. Stock. . 20° Iparciay, Pertins, & Co., 
>. . 34:1997/99 102 . Do 344, Deb. Stock. . 

“Mich. Cont 


” 400,000) wo = s Brewery, &€ 
eye Gid. Bas. 25890000'100, Italian 3” ni. ba 
NY. Ont., & Wstrn. 


35,000) 1 ola oor) & Caracas... 
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Ne Noche Gen. Mt 6 1931 
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~~! Brunswi ick Ist Mt. 5 113 ib 


Man atidated Deb. 4 1104 
er Mid. | « lst Mt Db, 5; 68 i$ 
0.f0NOne A. Republic Gtd 4 | 93 96 
7 ' & Quebec Cap. Stk. H +158 58 
ONO Rhodesia st Wont § 
st M: 
Masti Lara ie lst. Mort 4 
i 
TAME Toronto, Greyh Bec ei | S| ‘% 2 
Im ‘an Ster. Bas 3 
my lington & me Manawata | : us : 56,000, Gen. 
0, Do do Debentann”” {80 Oren 
Do do Debeatarsa’ = aot} } 18,852,000 = Thor 


Atl onds . 
einen han Lawrence Shrs. 154 7 /41,000,000'Oregon Short Line. . 
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i BREWERIES, &c.— —Con. 


Name. 


Medons »tnenes Brew, a. hay 
De 5 % Debentures. .. 9 
Ind, —% & Co, L., 47 
ane 
Lien Brewer, Limited . 
Do N 
Do Perp. 6 Preference . 
Manchester Brew ry, L., 
Do 7 ©. Preference 
Mens, Lintited . aged 
Teo 4 Deb. Stock, Ted... 
Nalder & Collyer's, L., Ord 
Newcastle Brewertes, Ord... 
New Westminster Brewy., U 
Do 6% Preference + 
Northmptn. Brew'ry, L., Ord) 14 
Do Preference 7 ; 
Do 5 % Debenture Stock ../112 14 
‘Showell's puseery. L., Ord 
Do 7 © Prefe 
Smith, Garrett, rE Co., L. Ord 
Do Do Preference. . 
8 yt Ord. 


§ 
Threlfall’s Brewery, L., Ord 
Deo Preference........... 
United States Brewing ... 
Walker (P. W. and Bon). ... 
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Cheng 
Prices 
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Fry 
Banal 


Same. 
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Bak, 
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Watney, Combe, Reid & Ca, 
Limited, Ordinary..... 
Do Deferred Ordinary ... 
Deo 5 © cura Ist Pref 
| Do 3" Ist Deb. hans tenis 
_ INSURANCE COMPANIES. 
Shrs. | “Bhrs. | Diy. | 
Si WOO pslAlliance Assur. a0 24/09. iid 
215,625.10 Bai Do (New)... 
10,000 Alliance Mar., L100) 2644 re 
24,000.25 ‘Atlas Fire & Life 50! 6/27. 
67,000: ‘Br. & Fr. Mar. L) 20) 
yo 54 Brit. Law Fire, L) 10) 
15 (Cler., Med. & Ga.| 25) 
4 ‘Commer, Union} 50; 
(County Fire .. j209) 
Eagle .. 
18 Employers’ Liab.| 
20 (Equity & Law ..! 
10 MGeneral Life .... 
8) (Guardian ........| 10) 
20 Indemnity Mar.| 15) 31 
"SS Law Fire... 1100 
10 ‘Law Gt. & Trust) 10) 
4 |Law Life... | 38 
6) ps Law Union and 
Crown | 


gensee 


Do sivuity) 4g 
\Lendon. ... 
jLon., & Lane. F | 
tLen. & Lane. Lj io 
‘Lon. and Proy.| 
Mar., Limited; 10 
40,000.40, ps. Marine . = 
$0,000} 6 Merchants’ M. L.| 
110,000/24/6pe'N. Brit. & Merel.| 
W,000| 32 Northers: ve wink 
& \Norwieh U. Ftre'100) 
' 20 Ocean Marine 25 
} "124 Pelican & B_ Emp 
' & (Phenix 
20 «Railway Passngr . 
45 ‘Rock Life 
M4 Reva! Exchange St robs 1 1 
634 (Reyal Inaurance! 20 
240,000 9 6 ps Sun Fire 10:10 
48,0007 6ps. Sun Life 10 ts 
56.66 45° Yorkshire F ti. 1 104 
Excladiag periodical cash bont ses, 


= _ 8 : ae s& Mer. M 
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65,400 174 Union, Mar, I 
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Prices 
0 jRirmingham Can a 
) rand on m Canal 
Lend. & ~ tla Doc ke, Pt. Ord 
De 
To 4 
Teo 4 
To $ 
Do 3 
| Des. “Cc ) 
Manch. Ship Canal, Pref 
) |Millwall Dock 
oO Do Preference, 44 
lo § Perp Preference 
De 5 Debenture Stock 
ink! * Canal and Dock 
Stk/100) Dod) Deb. Stock 
} 20 20 (Suez Canal Shares 
Stk 100 "Surrey Com, Dock Ord 


106 10 
106 e 
84 86 
16 9 
107 10 
89 9] 
8 89 
8 89 
142 
% 


72 76 
65 
Ww 
4 
78 82 


162 67 
125 BD 








1; 1 jAerated Bread, Limited 
Stk (100 . 
Mtk (100 
Stk /100 
18 | 10 
10 | 10 


130 15 
110 15 


Tho 4 P eference, 1879 
1884 1 
1415 


De 45 do, 
Assam Rail. & Trad 
Australian Pastoral 
aren Petri, 

bo um Pret. 
Barker (John) & Co. 
Bodega, Limited... . 
Bovril, Ord 

De Def 

Do & © Oom. Pref. 
Bradford Dyers’ Assn 
British O11 and Cake Mills 

De Cum. Pref. 

Dos Red. Deb 
Brooke, Bond and Co., L 
Brunner, Mond, and Go., 

De 7 ~ Preference 
Bryant and May, Limited 
Bucknall (H. and Sena, L.) 

Cantareira Water 5 © Deb 

9} Cassel! and Co., Limited 

| 100 1100 Cent. Prod. Market of B. A. 
. 12 City Offices, Limited 
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COMMERCIAL, INDUSTRIAL, && 


a 5, 
Art ans, Lab. & Gn. Dwell. L v1 oy 


THE © ECONOMIST. 





COMMERCIAL, | INDUSTRIAL, &c FINAN., LAND, & INVEST. —con, | 





Shr; Pa. | ens 


Name. 





7: 7 Devas, —“wenpned & Co., 
10 | 10 EKastmans . 
10 | 10 Do 8 % Cum a 
3/ 3 E. C. Powder, Lines 
10 Eley Bros., Limitec 
1 [English poh war OY Ord. 
1, De5% Cum. Pre 
. lst Mort. uw ‘Stk. 


1 


“ 
= 


tat tt te tt 
0 ies ss 


1) n. Pre 

1 |FineCttn. Spin. PDhig. A. Ord 

1; DoS % Cum. Pref . 

100 Do 4 ist Mort. Deb. Stk.| 
11 |Fore Street Aiwa L. 
1 Fordham, W. B. & Sons, L 

104! Foster, Porter, and Co., L.. 

iStk 100 General Hydraulic Power, L 

jStk 100 Usliston brough, Mort, & Co., L 

) i ». Stock 

[Stk 100 


fsae. 


0} 10 faordon Hotels, Ord . 

cts |Harrod’s Stores, L., Ord. 

0 | I \Henry 1. and 8. and Co,), L 

§ | 8 |Home & Col, Stores, L, Pref 

1 | 1 |Imperial Tobacco Go., Pref 

Stk 100 | Do 44 % Deb. Stock ...... 

af 7 \Impd. Industrial Dwellg., 
19 int Wa. Wood Pavemt., L 


1 
1 





| 
| 


9 \in Rub., Gut. Perc. &c., Xu 1 
10 |Lever Bros., L, 5 %, Pref . 

20 | Liebig's Extract of Meat, | 
‘Linoleum Manufacturing, [ 

1 hLi ston, Limited . Ke 


§ (aster and Co., 
Do 5 % Cum. Pref 
See Pavilion, Limited. . 
4 Lond. Prod. Clear. House, L 
1 [comme (1903) 
do Pref 


1) 1 Lyons (J. and Co.).......... 
wattee Tea Co. 4 teed 
Stk 10 Metrop. Dwlings Assoc,, &e. 
1 |Milner's Safe, Limited 
4 ‘ National Safe Deposit L.. 
Nelson Brothers, Limited . 
1 |Niger Vo., L., and Red. .... 
| 10 |Nobel Dynamite Trust, L . 
: |Paweons and iaot, Limited 
1 |Pears (A. and F + me 
10 10 | Do ht eseen 
iStk 100! Po5% Deb, Stock - 
16 | 16 Prices Patent Candle, L 
25 | 25 'Rio de Janeiro City [mp., L 
9 |100 1100 | 


2 
Hy 
stk a 
1b | 


| 


| §| 
[32 | 

1 
Rie: 
} 3) 


Do 5 % Debentures. . 
1 |RiodeJan. Flour Mills.&¢., L 
1 River Plate Fresh Meat, L 
1 |Roberts (T. R.), L, Ord .... 
DoS Pref . 
1 ‘Rotherham(J.)& Go., L., Ord 
1) Do5% Cum. Pref. . 
stk ot 
1 


at et ek et et et 





Do 4% 1st Mort. Deb. Stk. 
1 |Russian Petrm. and Liquid 
j Fuel, Limited, Ord. .... 
li Do Cum. F 
\Salt ra Ord 
Do Pre 
Do 4 Deis, Stock... 
1 iSchweppes, L., 7& Pref. Ord. 
1 Do Deferred ° 
2 Spencer, Turner, and { 
Boldero, L 
1 Spiers ns INE sre. 'siancaaies 
100 Do 54, Ist Mort. . . 
§ Bprate’s Patent, Limited. | 
1 Sweetmeat Aut. Delivery, L 
peep Const., &e., 


| 10 


10 |United Alkali, L., Pref. 
Do 5% Mort. Deb. Stock” 

10 Vai de Travers Asphaite, L} 

§| 5 Waring and Gillow, 6 oN 

Stk 100 Do 44 Lrred. B. Deb. 

10; 10 'W wa ALS L., Del. Gre. | | i 

10 10 Do Pref. Ord. 

10/10) Do 3d* Cum. Pref.. 

1 1 |Weldon’'s, Limited 

5' 5] DoS% Gum. Pref. 

1 1 Welton and Sons, Limited! 

1) 1 |\Welsbach Incandescent . 

{ 1 1 Do Cum. Pref 
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DoB Ded. Btock....0.... 50 55 
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ELEC. LIGHTING & POWER. 


‘Shr ‘Pa. 
IE 


Name. 
Trust xand “Loan of Canada) 
Do New . 

54) 3 | be Nex Exors..&c., 
1 a | Do 4% Irred. Debs 
5 [Union Diseount of Lond, “L 
25 'Van Diemen’s Land 








|Alliance Investment, 
American Invat. Trust Pref. 
Do Deferred . 


Do 

Do 4% Debenture Stock . 
Bankers’ Invest. Trust, Prf. 

Do Deferred 

Do 4y Debentare Stock . 
British Invest. Trust Pret. 

Do Deferred . 

Do 4% Debenture Stock’ 
Forei Few & Gen. Prt. 


Do 
». Deb. Stock . 


Do 4% Pa 
For. & Col. ov. Trst. L., Pf 
00 | Do Def erred 


> 
Do 4% Debsaiare out 
Govmnts. Stk Invest., 
Deferred 
< Debenture Stock. . 
(Guardian Invest., 


Stock 
) 

Internatal. Invest. Pref., 
Do 4% Debenture Stock . 
Invest. Trst. Corp., L., Pre. 

Do Deferred 
Do 4% Debenture Stock .. 
ro Mercantile Inv. & Gen 


Do 4%, Debenture Stock | 
Mexican Cent. Rly. Sec. 4 
po Deb. Stock 
»4 


do 
Municipal Trust, L., Pref.. 
Do Deferred 
Omnium Investment, Pref. 
Railway Deb. Trust, 
Do 5% Debs., red. at 10 p ie 
S 44. Debenture Stoc 
Do 4% Debenture Stock . 
Railw ny Investment, Pref... 
Do Deferred . 
8 Rallwey ‘Share Trust, ye A 


R. git toys 
00 |Scot. Invest. trast L 
Do Deferred 
Do 4) Debenture Stock .: 
Stock Conversion 
‘ Submarine Cables Trust. . 
8 tk |100 U.S, & South —. Invest. 
Trust, Prefd . 
\stk 100 | Do Deferred 
Do 4” Debenture Stock .. 


GAS. 








Corp., L 
1 


106 
Army & Navy Invst., L. Pf. 
Deferred 


., Pf 
40 


Pref. 
Industrial and Gen. U nified . 


( ‘Josng 
Prices. 


” Pref.| 79 





|Alliance & Dub. max. 10 
'8 (Bombay, Limited 
Brentford Consolidated . 
British Gas Light 
Buenos Ayres (New), : 
Do4 Jebentures. 
Commercial 4 
Do 3% Deb. Stock 
Contincie Union, L 
Do 7 ©, Preference 
Cine Might On res 
Gas Light & Coke Ord 
Do 34, Maximum 
tk |100 Do 4», Consolidated Pref. 
‘Stk |100 | Do3% Consolidated Deb. 
0 | 10 |Hong Kong and China 
ist | ow 4 \Lmperial Continertal 
5| § |Maita & Mediterranean, L.. 
S| 5 |Oriental, Limited 
5 | 5 Ottoman, Limited 
10 | 10 |San Paulo, Limited . 
Stk 100 |South Metropolitan Ord... 
‘io 100 | 
l 


jStk |100 
99 gtk 100 








Do Perp. 3, Deb. Stock... 
10 |Tusean Gas 
100! Do5™% Debs 


--| 94 
Cap. Stk 7: 





10 
10 
10 
10 
‘10 


MS) 
§ 
§ 


0 (City of Lond Electric, Ord 
Do 6. Cum. Pref 
County of Lond. and f Ord 

Brush Prov. Elec. | Pref! 1 
Metpn Electric Su ipply 1 
St. James’ & Pall Mall Elect) 1 

+) Do 7” Pref abi 

_8 | Westminster Electric ; 


1 
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PINANCIAL, LAND, AND 
INVESTMENT. 


|Assets Realisation, L ...... 
214) Australian Agricultural _. 
§ jAus Mt. Land & Finance, L 
ai Do 4% Debenture Stock 
British & American Mrt.. 
a British & Austn. T. & L, lat 
— South Africa. . 
109 |" Do 5), Mort. Debs. Red. | 
mR 4} -— Company 
benture © | 
vo) Do Pe a - oof 
10} Deg Dei St ou 
3 —— 8 iy vente 
nternational Financial, 4 
5 |Land & Mort. of Egypt, Li 
100 | Do §% Mortgage Deb. j 
2 law Debenture Corptn., L! 
100 | Do 4 Perpet. Deb } 
§ |National Discount, Limited, 
100 NZ Loan & Mer Agency, 4 
he . prise Lien en 
ealand Trust & 
00 [Peel River Land, San uy 
"Poe ret wation . 
to 6). Debs. Red 
R. Plate Trust, Lean, &c., 
A Shares 
Be B Shares | 
“tt. American Invest 
Seottish Aust mn Tavest. 7 
Do 6%, Gtd. Preference on 
Do V7 do do 
20 |South Australian 


Trast & y. of Anstr. 
Do 5% erence = 
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Stk 
10 
) 28 
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[1 jAnglo-French Exploratn. L 
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COAL, IRON, ‘AND STEEL. 





1} 
1} 
4s) 
a 


: jareetrons, Bir W. G. & Co. 
1 |Babeock & Wilcox, L, Ord... 
44 Barrow Hematite Bteel, me 
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sess Bi Sk Continued trom fage 1015. 
bags cuttings sold 14s 6d to 15s. 191 
package oferel, on? oe eal rough, sold 18s 6d to 19s. 282 


aat e, 

withrspan, timed, mostly sold, mouldy, 15s to 15s 6d. go bags 
mgm out reserve, sold 17s. Jamaica met a moderate demand. 
em wi es offered, but only partly sold; good to fine bright, 
1,1 


+s 6d to 488; medium to good ditto, 378 to 40s; small and dark, 
4 ’ 


338 0 38 snes all round remains very quiet, but prices show 
; e. 12 
commer state of affairs again proved the prevailing 
feature during the week, and values exhibited a drooping tendency 
crop, owi sellers being more inevidence. Native first 
for sagged Canal, sold {13 17s 6d to £13 158; September, 
rv 73 6d to £13 5s; October, £13; October-December, {12 15s to 
12 128 6d; and a gmap £12 10s: with first halt Septem- 
* Cc. ’ andl. . 
bee ot fa eenila descriptions again received r support, but 
holders adopted more reserve, and values ruled steadier. Fair, 
carrent, July-September, sold £32 to £33; superior seconds, 
{2g 158 to £30 158; good seconds, £27 to £27 10s; fair seconds, 
{26 to £26 108; 8 brown, £25 to £25 10s ; fair brown, £23 Ios 
to £24; and Daet, current, ditto, at £23, c.f.andi. New Zealand 
1] market. 
Pace ~ acieal sales effected during the week were confined 
to a limited compass, and on pressure to sell, prices declined. 
TN. August delivery, sold 212s to 208s and 212s ; November, 
a06s to 2048; and December, 207s je pgm ho Gambier 
depressed down to 17S being accept or June-July steamer on 

{. and i. terms. 

: INDIA-RUBBER quiet. Fine hard Para, spot, 4s 9fd per Ib. 

QUININE inactive, and B. and S., &c., spot, quoted 114d per 
ounce. 

METALS.—Copper opened dull and a little lower last Monday, 
while somewhat irregular during the greater part of the week ; 
but the value of standard steadied by Tuesday to £56 7s 6d. Fair 
buying of forward dates prevailed on Wednesday, with £56 ros, 
the general figure until Thursday's early session, though this was 
not maintained at the afternoon meeting on forward sales, and 
{56 5stinally named. Tin has been an irregular market. Weak- 
ness in the East, combined with selling pressure, resulted in a 
setback until Tuesday, spot Straits declining to {121 ros, and 
three months, prompt, to {121 2s 6d. The metal was heavily sold 
during the middle of the week, but good buying orders were 
sufficient to withstand general pressure (cash warrants, in par- 
ticular, responding), while values in the above positions were 
carried up to {122 and {121 7s 6d respectively. After irregularity 
and some covering, prices settled down lower on balance, at 
{121 128 6d cash, {120 17s 6d forward. Lead easier. English, 
£11 158; foreign, {11 128 6d to £11 138 9d. Spelter has exhibited 
aweaker tendency. Ordinary brands, £21 15s to £21 5s per ton, 
according to position. Iron dull and lower. 

OILS.—-Linseed, after being dearer, closes quieter. Spot, pipes, 
£15 10s; barrels, £16 55; leaeAnaent, £08 58; Seonmaben. 
a 58; January-April, £16 ros; Hull, naked, spot, 
£14 12s 6d; June-August, {14 158; September - December, 
£14 178 6d v= firmer. Spot, £19 10s; naked, June-December, 
£19 108; refined, £22, casks. Ravison oil, spot, £17; forward, 
£17 58. Cotton firm and scarce. Crude, spot, £17; refined, spot, 
£18 380 {19 10s, as to make and package; Hull, naked, refined, 
pot, £17 15s; June-August. £17 7s 6d. Cocoanut: Ceylon, spot, 



































Russian nominally quoted at 5d, but retail orders are executed at 
a considerably lower price. Roumanian, 54d per gallon, on spot. 

TALLOW.—<As public sale 1,750 casks Australian were offered, 
and, with a fair demand, about 937 changed hands, prices in some 
instances being 3d per cwt dearer. The market letter is unchanged. 
Town, 24s 6d; and melted stuff, 15s 6d. Australian mutton quoted : 
fine, 26s ; fair to good, 25s to 25s 9d; dark to dull, 22s 6d to 23s 6d; 
hard, 25s 3d to 26s. Beet : sweet, 25s 6d; fine, 24s 6d ; fair to good, 
238 to 24s; dark to dull, 21s 6d to 23s 6d per cwt. Stock oi 
Australian is about 16,600 casks. 

LINSEED exhibited a firmer tendency during the early part of 
the week, the tone being quieter since. Calcutta, spot and pas- 
sage, 30s 6d; June-July, 30s 74d; July-August, 30s a sellers; La 
Plata, passage, 29s; May-June, 29s 3d; and June-July, 29s 6d; 
La Plata, passage, 29s; May-June, 29s 3d; a 29s 6d. To 
the Continent : Calcutta, June-July “gg y-August, 30s 9d; La 
Plata, April-May, 29s; May-June, 29s Imports into London 
since arg Ist, 379,020 quarters, against 300,560 quarters ; 
afloat from the East Indies and La Plata to United Kingdom 
328,000 quarters, against 270,000 quarters same time last year. 

RAPESEED rather steadier. Brown Cawnpore, ages uly, 30s. 
To the Continent: yellow Guzerat, May-June, 33s 3d; yellow 
Cawnpore, 323 9d; brown Cawnpore, 30s ; brown Calcutta, 29s 6d ; 
Ferozepore, 30s 3d. Imports into London since January rst, 
17,650 quarters, against 21,250 quarters; afloat from the East 
Indies, as per last advices, 7,000 quarters, as against 12,000 
quarters same time last year. 

COTTONSEED has met with slow support, while Egypt is again 
easier. London, June, £5 7s 6d, £5 8s 9d; Hull, pet £5 10s per 
ton. Imports into London since the beginning of the year, 24,370 
tons, against 20,990 tons during the corresponding period in 1903. 

POs TSCRIPT Priday Evening. 

SUGAR.—British refined met with quiet — at unchanged 
prices. At public sale some 350 tons crystallised West India 
experienced quiet attention, and what changed hands denoted a 
decline of 3d percwt. 3,120 bags Trinidad, partly soid, good 
yellow, 15s 9d; one lot, 16s. 320 bags Demerara bought in. 62 
barrels Tobago-Muscovado, sold 11s 6d to 12s; and 13 bags 
Jamaica, ditto, 12s. A slow demand prevailed for Continental 
granulated, and values eased on some pressuretosell. J. H., &c., 
ready delivery, sold 11s; first marks, June, at 11s; July, 11s ofd ; 
July-August, r1s 14d ; and October-December, 11s 14d, f.o.b. Beet 
easier on realisations. July, sold 9s r$d ; August, 9s 2d; October- 
December, 9s 34d to 9s 33d; December, 9s 33d; January-March, 
gs 5d; and May, 9s 7d to gs 6d, f.o.b., Hamburg. 

COFFEE.—Auctions produced a good supply, which met a 
moderate demand at about late rates. Good bold greenish 
Salvador, sold, 61s; medium, 54s 6d; fine bold Mysore, gos. 
Futures opened easier, but improved. September, sold, 32s 9d 
to 338; December, 33s 74d, 33s togd, and 33s od per cwt. 

RICE.—4,000 to 5,000 tons Bassein, June-July steamer, sold, 
6s 44d to Continent. 

JUTE steady. Native first marks, assortment, September, sold, 
£13 78 6d; October, £13; December, {12 12s 6d; and J. G., 
lightning circle group, October, at {12 7s 6d, c. f. andi. 

METALS. — Tin declined. Straits, cash, closed, buyers, 
{120 17s 6d; and three months, prompt, £120 2s 6d. Copper 
ruled easier. Cash closed, buyers, £55 17s 6d ; and three months, 
sellers, {55 178 6d. Lead dull. English, {11 15s; soft, foreign, 
June-July, sold {11 12s 6d. Spelter inactive. Ordinary brands, 
June, sold {21 158; July, quoted {21 12s 6d; August, £21 7s 6d 
Antimony, tin plates, zinc sheets, and quicksilver unaltered. Iron 








uiet, {27 108° di : 

inn peli fos ee at £ oe Fg nt 128 6d; } settlement—Scotch, 51s; Cleveland, 42s 9d; hematite, 43s. 

£3, pho pe ~ el ‘3 % c.1. 3 ochin steady : on spot, LONDON MEAT MARKET. 

TURPENTIN pment quoted £28, c.i.f. terms. Per 8 Ibs by the carcase. 

jena, 4m 4: a, declined. American, on spot, 41s 6d ; ee . < en . r- 
Jewt.” The asial statiorics of thie’ cote ecemnbes, 418 Pet | iadling diticcsccccsccccsccesss 38 | Seder teal oecsssecsssscssecoss $8 
site some of the importers h ‘ y. Prime «+ | Middling ditto ........--+eseeee 410 

ompany notice t porters have given the London Oil Storage | Inferior mutton .......+.++++++. 310 | First ditto .........2sseseesceees 5 8 

/ 0 refrain from publishing particulars. Middling ditto......+.++++++++++ 5 2| Pork, Pirst....... ccccccscccececs . 

on tm, Common, on spot and to arrive, 7s 9d to 8s per see? Wa . aeons 
—OLEUM dull. American, sd to 6d ; water-white, 63d to 74. | Rew Jersey tpor Gvti oss Ge 61 | New Cherbourg tper evi) 5s 0d 
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THE BENGAL-NAGPUR RAILWAY 
Sotce COMPANY, LIMITED. 
ORDINAG hereby given that the THIRTY-FIFTH 
iat GENERAL MEETING of the 
held the pur Railway Company, Limited, will be 
Old mpany’s Offices, 132, Gresham House, 
TUESDAY ‘he ai in the City of London,. on 
the afters’ st June, 1904, at two o'clock in 


. ; 
acting the ordin recisely, for the purpose of trans- 


BENGAL-NAGPUR 





PANY, LIMITED. 


Notice is hereby given, that the REGISTER of 
Members of this Company will be CLOSED from 
15th to Wth June, both inclusive, for preparation of 
the Warrants for the interest for h 


THE GRAND TRUNK RAILWAY 


COMPANY OF CANADA. 

Notice is hereby given, that the TRANSFER 
BOOKS of the Company, so far as the 
Perpetual Five Cent. Debenture Stock (Grand 
Trunk Borrowed Capital) and Perpetual Four per 
Cent. Consolidated Debenture Stock, will be 
CLOSED from Saturday, the 14th June, to Wed- 


RAILWAY COM- 


f-year ending 














Silt 








Ordinary general busi 5 3th June, 1904. WwW ts for the Interest accrued to Mth June, 
|| PRY required to be usiness of the Com- arrants for 
i} inelnd ~*0 be dealt with at such M ’ ; 1904, will be forwarded on the 13th July next, to all 
Andited Statemennt of ;> Directors’ Report ant 1904-—-By order of the me sp thmacrng 7 rietors of those Fg 8 —— on the Books 
i} to3} eccounts an x °o Com on une, . 
md tp rea 1903, and the pd nang en ROBERT MILLER, Managing Director. And sale iveiee given, that the Transfer Books 
ring ‘by ting Directors in the place of the two | 132 Gresham House, Old Broad street, E.C., of the Company, so far as regards the Five per 
Year and fixing ther, Peoimting Kaditors for the 27th May, 19%. Cent. Debenture Stock (Great Western ed 
the Boara, © “heir remuneration.—By order of Capital) ont the Four Cent, ——- yo 
132 G LER, Managing Di : Closed from Saturday, the 16th, to Saturday, the 
resham House, Qld Broad steer, °°" | BRANDON’S PUTNEY BREWERY, | Sou, July, 190%, both days inclusive. 
The Interest Wag 1S04. Warrants for the Interest for the half-year to 
Ist July, 1904 “rrants will be posted on the LIMITED. 3ist July, 1904, will be forwarded on the 30th July 
nea ee to all Proprietors of those Stocks registered on the 
HOLBORN , Leaman é Books of the Company on the 16th Jaly, 1904 —B 
ae & FRASCATI, LIMITED. | . X°tice is hereby given that the TRANSFER | order, H. H. NORMAN, Secretary. 
BOOKS a peteby given, that the TR ANSFER REGISTERS of this Company will be CLOSED | Dashwood Ys 2 See EE ee, AEE 
Stock will be CLOsED cent. Perpetual Debenture | T° the 17th to the 30th June inst., both dates | stad . . ~ 
both inclasive, a the 17th to 30th June, | inclusive, for the preparation of Interest and AX ENGLISHMAN , resident 
jah _ pa preparation of Interest | Dividend Warrants, payable on and after July Ist half the year in U.S.A., owning and working 
y lst next.—By Order. on and after | next, —By Order = ay timber, and other estates, has exceptional 
2, ARTHU : : ities in that country for furnishing reliable 
Oxtord street, W RG. CHIFPERIEL, JOHN LONGMAN, reports on peopertias at terms, compe- 
th June, 1994,” Secretary, The Brewery, Putney, 8.W. Secretary. | tent to examine books. Highest reference-.— 
9th June, 1904, | Address, “G, L. P.,” c/o Street's, 0 Cornhill, E.C. 
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THE 


ALEXANDRIA WATER 


LIMITED. 


The General Meeting of this Company was held at Alexandrig on the 
2nd June; 31,615 shares were represented at the meeting, and from the report 
of the Directors we note that the Company has completed the 25th year of its 


existence, and that the comparative table of the last two years’ working to the | 
Sist March last, shows a total number of 14,146 services, with an increase of 


1,102 as compared with the previous year. 


The total receipts were £68,098, with an increase of £4,233, and the expenses 


have increased by £405 for the year. 


The Sakkas or water carriers account shows a decrease of £887. As the 
Shareholders are aware, this decrease is due to the successive reductions of 


tariff for the sale of water to the poor, resulting from the convention of 1894 | 
with the Egyptian Government and the Municipality of Alexandria, in | 
exchange for the contribution given by the latter towards the cost of a new | 


system of filtration. It is, however, well to state that in June, 1903, owing to 


the increase of the Company's revenues the reduction stipulated for the sakkas | 


tariff reached its lowest term, in accordance with which water is now sold at 
the public taps at one milliéme (equal to 24 centimes of a franc) per guirbe or 
skin holding 6 litres. 


The difference between this price and that which formerly obtained will be 
better appreciated by the statement that the receipts from this service 
amounted last year to only £2,522, whereas they were formerly over £13,000, 


although the quantity of water now supplied is greater than it was under the | 


old tariff. The Company has thus made a considerable sacrifice of revenue in 


favour of the poor, which for some years considerably affected its profits, but | 
it now has the satisfaction of having found a large compensation in the | 


continually increasing number of its services. 


During the past year the Directors negotiated an additiona convention with 
the Municipality, with reference to the construction of the new system of 
filtration; this convention was ratified by the Sharehclders at an Extraordinary 


General Meeting on the 20th July, 1903; it is an amplification of the convention | 


of 1894, required by the extension of the undertaking, and in accordance with 


it the new filtration works were commenced some months ago, and should be 
completed in July, 1905. 


For some years past the want of an extension of the Company's pumping | 


plant has been felt, but the arrangement of the new engines and pumps 


required depended on the system of filtration to be adopted, and this question | the whole of the Company’s shares now numbered from 1 to 100,000. 


1905 June 


16 To Dividend to 3ist March, 1903 on 81,600 
£5 Shares sat 7s 6d 

» December 15 

1904 March 31 


” ” ” 


s 

» Interim Dividend on 100,000 Shares . 

at 2s 64 . 0 

» Employés Relief Funds 500 0 
» Balance of Profit and Loss Account 

. 4 

45 


carried to Balance Sheet 


a 
0 
0 
0 
5 
5 


£81,445 _ 


— AND LOSS each for 12 months ending 31st March, 1904. 


cei SRL 


= 
=o 
— 


ce RSET RE NIE 


remained unsettled from the time of the signature of the Conven ntion of Jia 
until last year. 


As soon as it was settled two new sets of pumping mac hinery were a1 once 
ordered, and have been at work for the last three months. They have ziver 


very good results, and their economical working will make a sensible rednetic: | 
to the consumption of coal. ‘ 


A new engine and pumps have also been erected at the Ramleh pumpiz 
station ; their official trials have not yet been made, but there is every as. 
to believe that they will be as satisfactory as those for the town, andy Wil! also 
effect a considerable saving of fuel. : 


The Company's system of pipes has been extended during the year by 638 
metres of new pipes, laid to satisfy new demands for water. 
The amount spent on these new works has been as follows, viz.:— 
Engines, boilers, and foundations .. 


£13540 
Pipes, valves, meters and fittings 


4,74 


£18,274 
a teniabieiant 

The Company’s securities consist of £87,000 of Egyptian Preference Bonds 
and £50,000 of 4 % Preference Shares of The Agricultural Bank of Egyp*. 

In their last report to the Shareholders, the Directors expressed the bope || 
that the progressive increase of revenue might permit a dividend equal to the) 
of last year, without its being necessary to have recourse to using @ part of he), 
reserve; they are happy to inform the Shareholders that the circumstances | 
have fully justified their expectations. The balance of the Profit andlas 
account, after the payment of the Interim Dividend of the 15th December 
amounts to £37,845, and the Directors recommend to the Shareholders they | 
ment of a Dividend of seven shillings and sixpence per £5 share, which, tos te 
with the interim dividend, makes a total of ten shillings for the year, and ares | 
a sum of £345 to be carried over to next year’s account. \ 

There is every reason to hope that the progressive increase of the Comput 
business will continue, for the extension of the town is going on more repay 
than before, requiring thus a continual development of the ¢ ompany’s work | 
the funds necessary for this purpose are available, as an examination of the} 
Company’s investments account will show. i 


Quite recently the London Stock Exchange has granted the quotation i 


4 











| 2904 March 31 


BALANCE-SHEET, 31st March, 


1903 April 1 By Balance as per Profit and Loss Account ai s 
on 3lst March, 1903.. ‘ A i 

», Interest, and Coupons on Bonds es 41 10 

» Exchange .. ' o oe 486 19 

» Services and Fittings oe : 

» Balance from wareene and Expe: wae ane ti 


—— 


£81,445 4 5 





LIABILITIES, 


st. 5 each, issued 1879 

- 1881 
1884 

1885 

1886 

1887 

1902 





oooococes 
looooo0oos 


Bank, Alexandria, Current Account 
Deposits by Consumers 
Sundry © reditors ; 

- for rates belonging to ne xt year 


! Dividend Account— 
Amonnt outstanding 


Reserve Account belonging to the Share. 
holders 


Balance from ‘Profit and Loss Ac count 


26,947 10 
298 11 


73,344 13 
37,845 4 


£638,435 19 4 


— 





| By Old Works ae, as asst last unpene- 


ASSETS. 


86,393 19 0 
135,399 14 


sheet 
New Works Account 


4) 703 13 7 
221,730 42 





RAMLEH WORKS: 
Old Works Account. . 
New ditto ditto 


33,784 2 
14,708 11 


Depreciation .. 


Goodwill se 

Land Account 

SECURITIES: 

Agricultural Bank of Egypt 

£87,000 Egyptian Preference Bonds 


Sundry Debtors. . 
CASH AT BANKERS : 
Barclay and Company, Limited, London 
CASH IN HAND: 
Alexandria es 
Stock Materials oa 
do, Coal és wd aa ae 
do. Materials and Coal,Ramleh. . 
Office Furniture 
Arrears on Water Rates Serv ices and Sundries 





Examined with the books of the Company, and found correct 
(Signed) A. BIMSENSTEIN, Anditor. 


enter A. C. ZERVUDACHI, Chairmen. 
. E. CORNISH, Managing- 


” 








\ 
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PENNS A 
THE COMPANY. 


Philadelphia, June lst, 1904. 


Notice is hereby given, 
MENT 3% (815 : 
> Cnn under resolution of the Board of 


for new stoc 
Directors, Maret ge paid the first two instal- 
pong requested between the dates specified to 
waeuet the 75% instalm 
j t either the o : 
Philadelphia, or at the office 


i" et Station, . 
road street Btallo & Cedar street, New York, 


) is DUE between June 


accompanied by 
then due. 


Stockholders residin 
Continent of Europe, 
London Joint Stock 
Agent of the Company, 


H. TATNALL, Treasurer. 

g in Great Britain, or on the 
may make payment at The 
Bank, Limited, Financial 
Princes street, London, E.C, 


ou HUMPHREYS, LIMITED. 


given, that the TRANSFER 
will be CLOSED from the 
both days inclusive.—By 


Notice is hereby 
BOOKS of the Company 
10th to the 24th June, 


Boa: 
order of the Board, 1 MILIAN, Secretary. 


YLVANIA RAILROAD | 


that the FINAL INSTAL- | 


on subscriptions made | 


ent receipts in their | 
fice of the Treasurer, | 


of the Company, 7S final instalment payment | 


ALEXANDRIA WATER COMPANY, 
LIMITED. 


Notice is hereby given, that a DIVIDEND of | 
Seven Shillings and Sixpence per £5 Share on 


Coupon No. 31, and £1 10s per £20 Share on Coupon 
No. 46, is PAYABLE on and after the 15th June, 
1904, at Messrs Barclay and Company, Limited, 
1 Pall Mall East, London, S.W., and 54 Lombard 


| street, London, E.C. 





CENT. LOAN (1910-35), 
PER CENT. 
AND THREE PER CENT. LOAN. 


The HALF-YEAR’S INTEREST, due Ist July, 
| 1904, on the above-mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, | 


22 Abchurch lane, E.C. The balances of the 
Inscribed Stock will be struck on the evenin 
the 14th inst., after which date the Stock will be 
transferred ex-dividend. Coupons must be left for 
examination between the hours of 10 and 2 o’clock 
(Saturdays excepted) three clear days prior to 
ment being made. Forms may be h 
tion on and after the 20th inst.—For the Bank of 


Montreal, 
A. LANG, Manager. 
22 Abchurch lane, E.C., lst June, 1904. 





a or under the control of the Commi 


y- | 


on applica- | 


| 
| 
| 


| to advertise for Pp " to issue 
| Circulars to persons other than his own ——. 
Persons who advertise as Brokers or 


DENVER AND RIO GRANDE 
RAIEROAD COMPANY. 


The Board of Directors has this day DECLARED 


| ® SEMI-ANNUAL DIVIDEND of Two and a-Half 
| per cent. on the Preferred Capital Stock of the 
| Company, payable July 15th. The Transfer Books 
| of the Preferred Stock will close on June 27th, an! 
| re-open on July 16th.—By order of the Board ot 
| Directors, 


| DOMINION OF CANADA FOUR PER | 
FOUR. 
REDUCED LOAN, | 


STEPHEN LITTLE, Secretary, 
New York, 7th June, 1904. 


THE STOCK EXCHANGE. 


NOTICE. 
No member of the Stock Exchange is allowed 
busi pur or 








Dealers are not Members of the Stock Exchange, 
tee. 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 








——— eee” 


SUEZ 











CANAL COMPANY. 


Report read at the Annual Meeting of Shareholders held in Paris, on June 7, 


1904, by the President, Prince Auguste d’ Arenberg. 





At the date of our meeting last year our receipts, affected by 
the reduction of 50c. per ton and by a falling off in the traffic, 
showed a diminution of about three million and a-half frances on the 
year. Although we had reason to hope that the traffic would re- 
cover, and that the loss from the reduction in the tonnage dues 
would be finally attenuated, the situation, as it then existed, com- 
pelled us to exercise extreme prudence in settling the accounts for 
1%2. We, therefore, proposed to continue the dividend at 125f. 
The definitive results of the year exceeded our expectations. The 
traffic in the second half of the year displayed an activity that had 
not been attained in any previous period. It not only reduced, but 
entirely covered the loss of more than five millions and a-half re- 
sulting from the reduction from the tolls from 9f. to 8f. 50c. per ton. 
Two circumstances contributed particularly to the intensity of the 
traffic. The first and the principal was the coincidence of a very 
abundant wheat crop in India with the diminution of the disposable 
stocks in the great exporting countries, the United States and Aus- 
tralia. The consequences were very large exportations of Indian 
wheat to Europe. The second cause was a movement in the 
opposite direction. The traffic was increased in the fourth quarter 
of the year by the exportations of coal and food products to the 
Far East in view of the threatened conflict between Russia and 
Japan. The effects of those two causes do not permit us to consider 
of sheckately normal the progression of the traffic in 1903. They, 
owever, continued to exercise their influence during the first months 
of the present year, and the prospects of the current year are very 
reves | moreover, the Beware. measures of which you ap- 
P ry by 8 ed 7 ogy 1 our reserves, leaving us free to con- 
ase of your dividend, and we now propose to raise it 
» OF to 130f. nett per share. That result presents a particularly 
vith the signification, as the increase of your dividend coincides 
the ‘alle a to shipowners in the form of a reduction in 
result, If it in il permit us to express our satisfaction at that 
fa, , 2 8 just that the customers to whom the prosperity of 
ithe Canal is due should benefit by th fits = weet 
| trated with the rena vos Haye y 1e profits, we are also pene- 
| that association ; s on that the liberal Sorng_conesuenten Be 
fal to it, ands id ee to your interests. 6 remain faith- 
future the sta te at — revenue may cover at a not distant 
the tolls, ge that will lead us to a fresh reduction of 50c. in 
The total ints j 
of %,105¢ co The, amounted to 106,875,865f., an increase 
a2 appropriation of 4.000 otal expenses were 41,296,518f., including 
balance of 65.579 + ~ for amortisation of plant, leaving a 
ture inereased on the ¢ f. The surplus of receipts over expendi- 
cet., or 1,967,380f.. to add Yo the creat ProPow to take 3 per 
to be added 1249 ost ° to the statutory reserve, but there 
of 41. brought over from 1902, making a total of 
RS, 267, 8E. carried over to the present year, 
© for dividends is 64,565,633f. The dividend on 
at 114f. 60c. gross, in addition to the 
cent. on the share capital, making a 
nett of taxes per share of 500f. 


. The a . 
inventory at the ere enting the cost of the Canal amounted in the 
on the = ae 1905 to 597,005,975f., an increase of 3,382,032¢ 
ue to ot for improvements.’ The disposable funds in 
ie a aes that outlay without having recourse to the 
smeagh ‘i tae millions which you authorised in the 
907.288 tan l. During the year 1903, 3,761 vessels. 
92, there a» ett, passed through the Canal. Com. 
*s 8, of which + en an increase of fifty-three shins and 
increased mone beneain ry 180,000 tons was produced by the 
Hin 1902 in 1908 Fen” ships, which rose from 3,034 tons 


© to 3.165 
tinned th. , 
© be effected with a mest cae between the two seas con- 


























| 


| 


| 


few minutes were gained in the average stay of the ships in the 
Canal, but no very sensible differences in succeeding years can now 
be expected at the point we have reached. If, however, we look 


| back ten years an idea of the progress accomplished may be formed. 


| In 1893, when the traffic of the year was only 5,341 vessels of an 


average tonnage of 2,292 tons, the mean duration of the transit was 


| twenty hours forty-four minutes. In 1903 the number of ships had 


| of passing a 


| good 








increased 420 and the average tonnage 874 tons, while the mean time 
: the Canal was reduced to seventeen hours forty- 
eight minutes. The channel of the Ship Canal was maintained in 

d conditions of navigability in 1903 by the execution of 156,259 
cubic metres of embankments and 2,326,092 of dredging, of which 
1,126,240 cubic metres were in Port Said and 1,199,852 in the Canal 
proper. The works for the creation of eleven new sidings were con- 
tinued, and four were opened in 1903. The others will be terminated 
this year. The two mooring stations in the Lesser Bitter Lake, by 
means of groups of Duc d’Albe piles, having produced excellent 
results, works for the extension of the second of those stations to 
the south to a length of a mile and a-half were commenced in 1905, 
and will be terminated this year. To meet the growing require- 
ments, and to realise the condition of the Convention of Feb. 1, 
1902, we invited tenders at the end of 1903 for the construction of 
two new docks on the Asiatic side of the Canal, one for colliers and 
the other for petroleum ships. The contract was conceded to the 
Grands Travaux Company, of Marseilles. These two new docks will 
cost about three million francs. We received at the commencement 
of the present year three new lighters for the use of the dredgers 
at Port Said, and have ordered a new bucket dredger of the same 
type as the present one, called the “La Puissante.” We shall 
shortly receive a new pilot boat, larger and more powerful than 
those we now possess, for the roads at Port Said. e@ have also 
ordered a floating dock of a lifting force of 3,000 tons for repairs 
at our Port Said workshops. We have already referred to the 
general results of the traffic during the year 1903. During the first 
six months there was a dimir ution of 80,000 tons exclusively in the 
navigation from East to West from a decline in the exportations of 
rice, jute and oil seeds. From the month of July there was an 
uninterrupted progression, which attained its maximum in the last 
quarter of the year, and the second half of 1903 realised an increase 
of 740,000 tons on the year. The exports of Indian wheat to Europe 
were the largest since 1891 and 1892, and produced an increase of 
2,500,000f. in our receipts. The results for the present year promise 
well, and the period from Jan. 1 to May 20 gave a surplus of 
4,300,000f. on the year, obtained from the exportations of coal 
eastward and the return cargoes of wheat and oil seeds. 


During the past year Sir Charles Freemantle, one of the three 


representatives of the British Government in our Council, — 
t we 


his office. We desire here to express the very sincere re 
at the retirement of a col whose co-operation we had always 
appreciated highly, and with whom we had always enjoyed the most 
cordial relations. We appointed provisionally in his place Mr. 
Henry Torrens Anstruther on the recommendation of His Majesty's 
Government. From the distinction with which he has occupied 
important posts we are confident that he will render valuable assist- 
ance. We ask you to ratify his nomination. Another void was left 
in the Board by the death of Sir Edwyn Sandys Dawes, one of the 
most eminent personages in the British shipping world. To fill the 
vacant seat we propose Sir James Lyle Mackay, who, like Sir Edwyn 
Dawes. is a director of the British India Steam Navigation Com- 


| pany, a member of the India Council, and a former president of the 


| re-election of the four retiring members 


Chamber of Shipping of the United Kingdom. We also propose the 
of the Board—Prince 


| Auguste d’Arenberg, Vicomte de Bresson, Baron A. de Courcel and 
Mr. J. 8B. Westray. 





SR regularity. A further 
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